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Marine Insurance 


The constantly increasing export trade of 
the United States and the growth in produc- 
tion of goods destined for use in peace and 
war in every country on the Globe make 
the placing of marine insurance of constantly 
erowing importance. 


International complications and the con- 
stantly changing attitude of various nations 
toward each other make proper placing of 
marine insurance cover a complex problem. 


Facilities, both foreign and domestic, are 
at our command. We know how to avoid 
pitfalls calculated to invalidate contracts in 
case of disaster. 


Trustees of estates holding shipping stock, 
as well as owners and shippers, will do well to 
advise with us. 


Frank B. Hall & Co. 


26 Exchange Place 


Phone Hanover 6767 New York 


























THE HOME 


Insurance Company 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 





Makers” which are a | 


feature every week of 


L lie’s 
Iltustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 to 


Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 





first-class investment. Address 


Arkansas. 
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Patent for sale on the most simple 
gasoline engine yet invented. A 


Edward Maye, Box 18, Fort Smith, 


JOHN E. KING ~ 
FIRE INSURANCE 


8 WILTIAM STREET. NEW YORE 
Ib Arlingten Fire Insurance Co., 
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80 Maiden Lane, New 


The Financial Position 
of 


Great Britain and France 


is set forth in an interesting way in our 
current issue of 


“‘Trend of the Times’”’ 


which also contains particulars regarding the 


Anglo-French Loan 


A copy will be promptly mailed on request. 
Ask for “Trend of the Times” No. AK-40. 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 
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A Relatively Small Sum 
HE Anglo-French loan of $500,000,000 sounds 
like an overpowering sum when repeated slowly 
and stands out sharply from the printed page, but 
in relation to certain important statistics it seems 


rather small. As expressed in terms worked out by 
the banking firm of Coggeshall & Hicks the loan 
represents: 

Less than 1-360th of our estimated national 
wealth. 

Less than 3 per cent. of deposits in our banks 
in 1914. 

Less than half the increase in our bank de- 
posits in 1914. 

About two years’ increase in our savings 
bank deposits. 

About 1-20th of the value of our farm prod- 
ucts in 1914. 

Approximately eighteen days’ increase in our 
national wealth. 

But 4.28 per cent. of the annual income of 
the people of Great Britain. 

But 6-10ths of 1 per cent. of the wealth of 
Great Britain. 

But 36.9 per cent. of salaries and wages of our 
railroad employes in 1913. 

But 11.4 per cent. of salaries and wages paid 
our shopworkers in 1909. 

But 8.49 per cent. of the value of our farm 
animals in 1914. 

But 50.13 per cent. of the increase in our bal- 
ance of trade for the year ended Aug. 31, 1915. 


An Unusual Order 

OBBERS in finished steel say they are doing 

considerable business with buyers of whom 
they have never heard before, and under terms 
which call for delivery “f. o. b. Suspension Bridge, 
Niagara Falls.” This is unusual and is considered 
as a method of covering up the real buyer and the 
place of ultimate destination. The jobbers suppose 
that such purchases are part of the purchasing 
campaign being pursued by the allied nations, and 
that the goods pass through a Canadian port to 
Europe. A jobber was approached by a stranger 
recently who wanted 5,000 tons of rails for imme- 
diate delivery, and when informed that several 
parcels of varying weights and degrees of physical 
condition, amounting to this tonnage in the aggre- 
gate, lay at different points along the New York 
Central, he demanded that he see them. The job- 
ber sent one of his men along, the rails were viewed 
in three days and a price fixed at slightly more 
than $100,000. A cash payment of 50 per cent. 
was made when the men arrived in this city, and 
the remainder was forthcoming when the rails 


reached the Canadian side at the Suspension Bridge. 
The Easiest Way 

INCE borrowing is Germany’s only method, and 

is being freely used by us, it is worth while to 
consider what its effect really is on the Govern- 
ment and the nation and the citizen. The Gov- 
ernment, of course, achieves an object which is 
always dear to politicians—it gets over an awkward 
difficulty without endangering its own popularity 
or disturbing the equanimity of the citizens. It 
has to have an enormous sum of money; instead 
of taking this sum out of the pockets of the people 
by taxation, it charms it out of them by a promise 
to pay it back some day, and to pay interest to 
them in the meantime. The result is a great en- 
couragement to bad spending on the part of the 
Government. Since it is meeting expenditure 
by drawing bills on the future, a great incentive 
to care in the handling of its money is taken 
away from it, and the departments go on 
muddling away the nation’s wealth in a manner 
that certainly would not be possible if the political 
chiefs knew that they had to take, here and now, 
from the citizens’ pockets every penny that they 


spend.— The Statist, London. 


1915. | 





Drift of the Business 
and Financial Tides 
Percentage of Change 


—Compared With— 
Month Ago. Year Ago. 


“Cost of LAViGs. ..<.<.0:0:0 — 04 —14.2 
Bank Clearings......... +-18.7 + 49.2 
N. Y. Bank Loans...... + 4.6 + 26.1 
Commercial Failures.... + 0.6 + 20.3 
Prices of 50 Stocks..... + 10.2 Por 
Pig Lron Output........ + 8.4 + 39.3 
Dtene BORED 6 vcs occas — 0.4 +16.5 
Anthracite Shipments... + 8.0 — 2.8 
R. R. Gross (July)...... ve + 15 
Active Cotton Spindles 

CRM 6c ccdscdasee — 0.4 + 2.3 


*Annalist Index Number. 











Where Labor Is at a Premium 

AST week advertisements appeared in New 

York newspapers calling for machinists, turn- 
ers, fitters, coppersmiths, and plumbers for work 
in Great Britain. The advertisements specified 
that only union men of British extraction were 
eligible, and offered applicants six months’ con 
tracts. The shortage of labor in Great Britain is 
obviously become very serious. According to The 
London Board of Trade Labour Gazette only 1 
per cent. of the members of British trade unions 
were unemployed at the end of August, which is 
almost the minimum percentage in the country’s 
history. The percentage idle at the end of each 


menth since January, 1914, was: 


Month. 1915. 1914. Month. 1915. 1914. 
January ...: 19 25 Jalp vccceces 0.9 2.8 
February .... 16 2.3 August .... 1.0 7.1 
ee 13 2.1 September .. .. 5.9 
BOER. cicscse Ba Bea Getenee scsics os 44 
MOT iscasces ES 2S November ... .. 2.9 


»- 


lo 


GONG: <6 sccaes 1.0 4 December 

The demand in August for male labor, both men 
and boys, continued to be greater than the supply 
and in many industries there was a big shortage, 
particularly in the trades engaged in the manu 
facture of munitions. The deficiency created by 
enlistments is being largely supplied by female 


labor. 


As Judge Gary Sees It 

INCE I left the city June 30 on my vacation I 

have given no interview or statement to any 
newspaper or representative concerning business 
matters, present or past or prospective. In re 
marks before the Commercial Club in San Francisco 
in July 1 I referred to general business prospects as 
being improved and gave my reasons. However, 
I am pleased to say at this time I find on my re- 
turn to the office that the steel business at present 
is satisfactory. Our bookings and shipments are 
about equal to our capacity, and the prices received, 
while not in some respects sufficiently and rea- 
sonably remunerative, are, on the whole, fairly 
good and, therefore, will result in substantial prof 
its —Elbert H. Gary. 


Three Quarters’ Failures 

F liabilities had been in proportion to the number 

of commercial failures in the past nine months, 
the period would have been the most disastrous for 
the same length of time since records were begun. 
The total reported to R. G. Dun & Co. was $17,278, 
but liabilities of $241,464,000 were nearly $30,000, 
000 less than in the same period of 1914. This 
showing is gloomy enough when it is considered 
that 1914 was made an especially bad year through 
the $40,000,000 failure of the Claflin system of dry 
goods stores. The third quarter displayed im 
provement over the others of the year. There 
were 2,668 fewer suspensions and nearly $53,000,- 
000 less liabilities than in the opening quarter, in 


dicating that the atmosphere has been clearing. 


and Views— 


The Midd Vest Awakens 


ma a n the Middle West 


never at the present time 


The liquidatior yrced economy after 
1907 had _ n a very favorable 
position, ar wheat crop in 1914 


the scale wa clearing up the old 


scores of tl ( and speculation, the 
Middle Ws be p a surplus. 

The pres f all kinds are most 
bountifu me lost on account of the 
continu V the amount has been 
very largely exa ind whatever injury was 
done to it h I i above offset by the gain 
in corn. P t corn crop ever raised 
is now pra he great bulk of the 
crop is entire] ) way of frost, and it 
must be remer t orn is still the great 
money 

For the p " the farmers have so 
consistent | y that it has almost 
become secor Naturally this has 
had it »f trade, especially 
such line " plements. The farmer 
has beer ireful with his old 
implement 1 irchasing new ones 
The same ha lown the line; but the 
tender idd to the wealth 
of the sé ‘ ibits that inure to a 
sounder | and to put all busi- 
ness 4 Undoubtedly all 
general trad s on the upward 
trend | increasing busi- 
ness. rt ants for the years past 
have beer ind to mouth. They are 
now beginning { buy upon a broader 
scale. 

There i t peculation, and an un- 
doubted fee I abroad. The whole- 
some lesson lea the results of overspecu- 
lation | 1 of caution and con- 
ervatism ¥ y noticeable. We must 
bear in mind tl essentially an agri 
cultural co basis of our wealth 
come nerease of ucn 
wealt tcous crops of this 

ear will I the effect of furth« 
stimulatir r business.—Graham G. 
Lacy, Vie P »tle Lemon National 
Bank of t statement to The 
Anr 
The Bri yads and the War 
— \1T B iffic is well maintained 
earned, notwithstand- 
ing abser , from train mileage 
firur Total train miles in 
1914 were 430 1inst 435,851,000 in 1913, 
a lo r most of which was in 
freight I how a smaller loss, 
while } I reased slightly, about 
164,0( 

Witl 113 this 1914 train mile- 
ize i tained by British rail- 
Ways, § ibout 18,000,000 over 1912, 
Thoug! £ ge in 1914 has beer 
ceeded is years, the passenger 
tra ! ver reported. 

r 4, at $677,407,260, were 


> approximation 


ement, when the Gov 
roads for military pur 


aid them by the Gov 


0 p 


ernn im by which their aggr 
grat riod during which 
Governt p ession of them mig 

1] for the corresponding 
perio were $429,402,510 in 
1914, a v ), resulting in net rece 
of 18,004 f $5,873,220, but alr 


1912. Gureau af Rail 


Y 
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Every Section of the Country Will 
Share in the Proceeds of the 
Anglo-French Loan—A Study of 
the Expenditure of This Money 
by States and by Commodities 


: irs ramifications of any financial adventure are 
almost innumerable and unending, and the 


granting of a credit of half a b n ¢ lar to the 
French and British Governments certainly no ex- 
ception in that respect. Rathe ror he parent 
stem at the corner of W: and Broad Streets, New 
York, its branches w hoot out in all d tions 
until every section of tl ( try has been reached. 
The Eastern banker, the West« mer, the lum 
berman of tl Northwest } ieep-} ler of 
Wy ming, the ar ( ) act, 
nei rly everybod n tne | ited tat be af 
fected in some de ¢ not i if que vhich 
their sections n contribute toward maki the 
loan a sucet ’ it ¢ I I ex 
penditure of ch a huge im for of 
the soil and facte 
EFFECTS ON BUSINESS 

That the effects will be very be il to the 
country can scaicely be doubted the i place, 
the loan itself represents only ¢ ll proportion 
of the surplus credit now available for industrial 
and financial uses, and therefore it can hardly have 
any adverse effect upon the loaning power of the 
banks, more especially as all of the money will 
remain in this country, and the resulting change 
fn the situation as a whole will be more apparent 
than real, save in so far as capita! idle will become 
eapital actively employed. Secondly, the spending 
of $500,000,000 for American goods is certain to 
have a stimulating effect upon business, or at 
least it will prevent the slackening of preductive 


activity which would be sure to ensue were the 


borrowers compelled to restrict purchases through 


lack of the necessary credit. 

It has been said that the West, or some sec 
tions of it at any rate, has not shown so much 
enthusiasm for the loan as has the East, for the 
reason that many Western business men do not 
see that they have any selfi motive to induce 
them to participate. But whether or not such dis- 
tricts give the loan a cool reception, even a super- 
ficial study of the probable geographical distribu 
tion of the expendit ri must afford conclusive evi 
dence of the fallacy of the supposition that all are 
not essentially interested. The West has, perhaps, 


more at stake than any other part of the nation. 


WHAT WILL BE POUGHT 
Of the exports of domestic merchandise from 
the United States to the United Kingdom and 


France in the fiscal year ended June 30 last, the 


larger part consisted of ten classes of products 
which are all more or less essential in modern war 
fare, either to feed, clothe, mount, or otherwise 
equip the fighting forces. Consequently it is upon 


these and similar commodities that the greater 


part of the $500,000,000 credit undoubtedly will be 


spent. If the expenditures were divided among 
them according to their relative importance in the 
export trade of last year, the producers of each 


elass of the ten products would benefit through 
sales in the following approximate amounts: 


Article Sales 
Horses ‘ er Tree re $27 000,000 
ol 10+ 500,000 
Automobiles ‘ ‘ V4 Fo ooo 
Copper manufacture 42 000.000 
Cotton, unmanufactured rr 127.500,000 
®Iron and steel manufactures... ‘ ‘ 21500000 
Leather and manufactures P 3 - 2150 000 
Meat and dair product P 8750000 
Tobaceo S6ese cee eeeus 10), OM) 
Wool manufactures 5000) 000 

Total ‘ $50,000,000 

*Rased or incompiete export returns l'robably 
much larger 

Naturally this table gives only a very rough 


idea of the probable distribution of expenditures, 
for the reason that undoubtedly there will be con- 
not in the list, 
while the proportions for those included not 
hold. It is likely, for instance, the 
to be spent for munitions of war will be relatively 


siderable sums spent for product 
may 
that amount 
larger, because American manufacturers of shrap- 
nel recently com- 
menced to ship them in large quantities. Thus, the 
proportion to be applied to the products of copper, 


shells and similar goods only 


iron, and steel will undoubtedly show an increase 
if the actual figures should ever become available. 
Nevertheless, these figures, when 
tail, according to the importance of the products 


studied in de- 
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lf a Billion 


geographically, show clearly the far-reaching bene- 
fits which will accrue to the whole country. 

The exports of unmanufactured cotton formed 
the largest single item in our trade with England 
and France last year, and it is largely upon their 
takings of the present year’s crop that the pros- 
perity of the South depends. The recent export 
returns show cotton shipments to the Allies large 
enough to warrant the assumption that a_ sub- 
stantial part of the proceeds of the loan may be 
devoted to the purchase of that staple. On the 
theory of expenditures as outlined above, the sum 
to be so used would amount, as the table shows, to 
an $137,000,000, and based on the produc- 


more t 
tion by States this sum would be distributed in 
about the following manner: 
$3:9, 200,000 Missouri $10,700,000 
Gee P 2 100000 M issippi 10,500,000 
15,000 000 Arkansas and &, 600,000 
South C lina. 13,000,000 All other....... 17,400,000 
Even allowing for the necessary qualification 
of these figures, the South’s interest in the loan 
is obviou very great. Nor will any benefits that 
may | ved from stimulation of the cotto 
trade be confined wholly to the South, for the 


wide as those of the 


traces ram)ticatior are as 
loan itself. In many directions business has been 
eriou hurt by the financial distress which 


attended the slump in cotton prices, and anything 
whicl ll tend to relieve the market of its surplus 
stock of the staple must react for the good of the 
whole country. For example, makers of agri- 
cultural implements have been forced to reduce 
their output, and, among others, the great mail- 


order houses have suffered a curtailment of orders 


owing to the slack demand from the cotton coun- 
try—a demand which is now apt to be renewed 
since cotton has become again an asset to the plant- 
er instead of a problem. 

Conditions in the South may also be favorably 
influenced through expenditures for tobacco, one of 
the luxuries for which the demand from France and 
England was greater last year than the year be- 
fore, largely, it is said, to furnish solace to the 
men in the trenches. At any rate, the two coun- 
last year took $27,000,C00 worth, represent- 
ing 3.8 per cent. of their total expenditures for the 
ten products under discussion. On that basis, $19,- 
000,000 of the loan should go for tobacco, and, as- 
suming that this distributed among the 
States according to their importance as producers, 


tries 


were 


the division would be about as follows: 

Ke } $5,700,000 Ohio . $1,400,000 
Nor ( rolina 100,000 Tennessee 1,100,000 
Virg 2.0000, 000 All other 5,700,000 


the above table that four 
Southern States, and in- 
are several less important 


It will be seen from 
of the five 
cluded with “all others 
Kentucky holds the dominant position, pro- 
35 per cent. of the 


leaders 


are 
ones. 
ducing as she does more than 
total crop. 

Next to cotton, the greatest expenditures will 
be for wheat, if the export ratio in the last fiscal 
year holds in purchases with the proceeds of the 
loan. Taking the ten leading States in the order 
of production last year, the distribution would be 
somewhat like this: 


Kans $21,000,000 Minnesota $5,000,000 
North Dakota 9,000,000 Misscuri 5,000,000 
Nebraska 8,000,000 Washington 5,000,000 
Oklahoma 5.000.000 CO Gatndriededis 4,000,000 
lilinois 5,000,000 All other 26,000,000 
Indiana 5,000,000 


The indicated expenditure for wheat exceeds 


$100,000,000, and, as practically every State pro- 
duces a considerable quantity, a final analysis of 
the expenditures would probably show a wider dis- 
tribution than those for any other class of products. 
The table clearly indicates the great influence which 
the loan may exert in determining business condi- 
tions in the West and Middle West, and of the 
country as a whole. The fact that the indicated 
expenditures for meat and dairy products exceed 
$80,000,000 is another indication of the extent to 
which the West and Middle West will benefit by 
the loan, for the greater part of our surplus pro- 


also 


duction comes from those sections. They wil 
probably be further enriched by the expenditures 
for horses, which, it is calculated. may be di 
tributed among the States having the lar 
plus, approximately as follows: 
Tow £9 000.000) i s C0 Oo 
Illine & O00 000 M I (4 OOo 
Texas . - 7,000,000 

The millions which may |} 4) 





manufactures will be 
The West, producing 


leathe 


tributed the hides, will cet 





its share, as will the New England States nich 
are the leaders in the production of leather good 
It is, in fact, one of the most important of 
England’s industries, and upon its prosper: 
thousands of people depend for employm« I 
the same section wiil no doubt be greatly ded 
by expenditures for woolen manufactures, larg: 


are being 


produced for e3 
Woolen ¢ 


Montana, 


quantities of which 
port to the Allies by the Americen 
and while Wyoming, 

other sheep-raising States have a material interest 
The large 
profits to tl 
New Engzlar 


nd 


pany others, 


Same reasons. <hip- 


will 


in the loan for the 
bring 


Ohio, 


automobiles 
of Michigan, 


ments of 





manufacturers 


and other sections which have a large output. 


THE METALS 
Turning to the manufactures of iron and steel 
and copper, the expenditures, based on production 
and export statistics, would be approximately 
follows: 
Copper Iron & Steel 
Manufactures Manufactures 
Arizona $14,000,000 Pennsylvania $9.000,000 
Montana 8,000,000 Ohio 5.000. 000 
Michigan 6,000,000 Illinois 2,000,000 
Utal occocscecse Gee New York 1.500.000 
Nevada 2 000,000 Alabama 1.000.000 
All other 6,000,000 All other 3,000,000 


These figures are, however, undoubtedly sub 
stantially smaller than the actual] distribution will 
be, for the reason that they are based partly or 
export statistics, which 
meagre as regards the figures for exports of 
and steel manufactures by countries. It would 
therefore not be surprising to find them dceubled 
or tripled in the actual expenditures, and the pur 
chases of other products correspondingly reduced, 
especially in view of the fact that the most press 
ing need of the borrowers at this time is munitions 
manufactured largely from iron and steel. The 
table will, however, serve to show roughly the d 


are very 





Government 
iror 





tricts which are likely to receive the most benefit 
from the demand for the products of iron and 
copper. 


Whether or not the expenditures follow closely 
the lines indicated—and it is not intended that the 
accompanying statistics should give anything but 
an idea of the wide geographical distribution of 
the proceeds of the loan—it is obvious that 
sections of the United States are in some measure 
dependent upon them for a continuance of the im- 
provement in business which is now 
under way and which is based more on our favora- 
ble trade balance than upon any other single factor. 


all 


conditions 


Shaping the Loan for the Investor 


N Sept. 15 one of the keenest-minded young 
bankers in America, a man who has risen to a 
place of great responsibility because of his ability 
to diagnose a situation while his competitors are 
still groping for fundamentals, was talking over 
the possibilities of various expedients for restoring 
foreign exchange to more normal rates. He is a 
bond expert, and the proposition of offering an 
external lean here on behalf of Great Britain and 
France was under discussion. 
“Secured by good collateral, a loan of large size 
“A straight bond, 
governments, would 


might be placed here,” he said. 
issued on the credit of the two 
only sell to such investors as are strongly in sym- 
pathy with the Allies. I should put an estimate of 
$100,000,000 on the amount that might ultimately 
be placed with investors in this country.” 


On Oct. 1 the same young banker raised his 
eyes for a moment from a mass of applications for 
Anglo-French five-year 5 per cent. external loan 


bonds, unsecured except by the combined credit of 
Great Britain and France, to report: 

“I should say there are in sight today firm 
subscriptions for $400,000,000 of the issue. 


morrow we should see another $100,000,000. I think 
we shall have to make a material cut in the larger 
applications to keep within the amount offered.” 
The change in the viewpoint of this man alone 
was unimportant, but it so happened that on Sept. 
15, and again two weeks later, he was expressing 
the belief, or the consensus of beliefs, of the best 
banking ability in the United States. As he 
changed so had hundreds of older men changed. 
For they had met unprecedented and unexpected 
conditions, and with that adaptability which has 


had 


more than once saved the financial situation in the 
absence of centralized control of nation’s re 
they It had 
brought home to them that they could not have the 
kind of bonds that they wished to offer to investors. 
and that they must be prepared to take a much 
larger amount than they had counted upon. 
either that or see the country’s commercial progress 
its tracks. 

It takes two to make a bargain, 


tne 


sources, rose to the occasion. beer 


it was 


stopped in 


and few impor- 


tant bargains are closed without concessions f 
each side. The members of the Anglo-French Fi- 


nancial Mission let it be known from the outset that 


om 


iem = 
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they regarded any suggestion for a collateral loan 
as beneath the notice of Great Britain and France. 
That led to a big concession from the American 
bankers at the beginning of negotiations, for the 
point was removed from debate. But the visitors 
soon had to concede a point of equal importance, 
when they found that their expectation of getting a 
billion dollars was doomed to disappointment. 

Having committed themselves to a virtual agree- 
ment to underwrite half a billion dollars of straight 
foreign Government bonds, the American bankers 
began to wonder at their audacity. The United 
States has always been a borrower and not a lender 
of capital; the few foreign bonds offered here had 
been in small amounts, and they were not enthu- 
siastically welcomed. There was no precedent in 
the bond selling experience of any of the negotiators 
on which to base a belief that such an issue could 
be distributed. Never had the investors of any 
nation been asked to take such a large amount of 
another Government’s bonds. Just as soon as a 
New York banker, from talking with his colleagues, 
convinced himself that after all the investment pos- 
sibilities of the new United States had never been 
sounded, he heard from some banker in Chicago or 
St. Louis, who would have nothing to do with a 
foreign loan. 


THE FIRST PROPOSAL 

It is necessary to bear this situation in mind to 
understand the subsequent action of the bankers 
in charge of the loan. It had been accepted as a 
foregone conclusion that no matter what the offer- 
ing price of the bonds to the public, the price to 
the underwriters would be from 1% to 2% per cent. 
lower. In the early stages of the discussion it was 
proposed by the commission that the offering figure 
be 100 for a 5 per cent. bond, and that the syndi- 
cate take the issue at 97%. As the conferences be- 
gan to drag, the sensitive ears of the American 
bankers detected an ominous note in public dis- 
cussions of the matter. This was not the threat of 
organized opposition, but criticism of the delay. 
The steam was going off, in the words of one of 
the men handling the negotiations, and it was 
recognized that enthusiasm must be kept up if the 
offering was to succeed. 

Thereupon it was agreed that the price to the 
underwriters, which is to say, the net return to the 
twe governments, should be 96 per cent. and that 
the public offering should be made at 98. As an 
added attraction, the five-year bonds are to carry 
the privilege of conversion at maturity into 4% 
per cent. bonds, running from fifteen to twenty- 
five years. Great Britain and France are to receive 
$480,000,000 at once, or as rapidly as they need it; 
they will pay a total of $125,000,000 in interest 
during the five years; and at the end of that time 
they must stand ready to repay $500,000,000 here. 
In other words, for the use of $480,000,000 for five 
years they pay a total of $145,000,000 in interest 
and discount. 


LETTING IN THE SMALL INVESTOR 

There were still few of the bankers who had 
effected this arrangement with the mission who 
could contemplate a $500,000,000 bond offering 
without a cold shudder. J. P. Morgan & Co. had 
served notice at an early stage of the proceedings 
that they would not accept compensation for their 
work in organizing the syndicate. Some one must 
have proposed that they carry the altruistic idea 
further, or perhaps, like Topsy, it just grew. At 
any rate, agreement was reached that not only 
Should John D. Rockefeller, Charles M. Schwab, 
James Stillman and the other prospective subscrib- 
ers for millions be allowed to enter the syndicate 
on equa! terms with the banks, but that John Smith 
with his $100 or his $1,000 should be accorded 
the same opportunity. That appealed to those 
bankers who had become nervous because it meant 
such a spread in the syndicate that their own obli- 
gation would be greatly reduced. 

The proposition to let the smallest investor join 
& $500,000,000 underwriting syndicate at 96, plus 
only the actual cost of the flotation, is revolution- 
ary. It seemed to many investors that there must 
be a joker. 
“ Why,” they asked, “should a bond house or a 
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bank subscribe for $10,000,000 or so of the 
issue with any idea of being able to resell their 
allotment at the public offering price of 98, if the 
public is going to be allowed to buy the bonds at 
wholesale? ” 

The explanation is, first, that if about $400,- 
000,000 of the issue were allotted to bond houses 
and banks with bond-selling organizations, and 
only $100,000,000 taken by the few wealthy invest- 
ors able to qualify under a minimum requirement 
of several million dollars, there would be such a 
total hanging over the market for months to come 
that it would be very difficult to hold the price up 
in the open market, so that shrewd investors would 
be tempted to hold aloof from the public offering in 
order to get better prices on the Stock Exchange. 
And, secondly, that the bankers have shown a dis- 
position to regard the whole transaction as a matter 
of intimate public interest, which they should be 
willing to handle as a patriotic matter without 





seeking a profit. 

And there is another thought in the back of the 
’ heads that is the outgrowth of long expe- 
rience. It is that thousands of investors who have 
funds free now and who are inclined to buy the 
rew bonds will hold off until they have overcome 
the feeling of strangeness toward a foreign issue. 


bankers 


These people will ultimately pay 98 for the bonds 
that they could get now for 96%, or the experience 
of bondmen is of no value. 

fi will be 


individual investors who take part in the under- 


a nove! experience for most of the 


writing syndicate operations. It works out in this 


way. A number of powerful banking houses unde 
took to form a syndicate which would supply Great 
sritain and France with $430,000,000 in return for 


The Legal Status 


By M.L. HAYWARD, B.C. L., of the Canadien Bai 
72 question as to what contracts for the pur- 
chase or sale of commodities are 


illegal is of considerable importance, and efforts 


goods or 


have been made from time to time to regulate such 


transactions, and sales of 
wheat and other grains. 

In Canada the legal status of stock and grain 
brokers is governed by statute, and the Canadian 


Criminal Code provides that 


especially purchases 


every me is guilty oy an indictable yffense and 


liable to five yvears’ imprisonment and to a fine of 


$500) who, 
the rise or fall of the price of any stock of any ir 
undertaking 


with the intent to make gain or profit by 


corporated or unincorporated company or 


‘anada or otherwise, or of any goods, wares 


either in ¢ 
or merchandise, 

(a) Without the bona-fide intention of acquiring any 
merchandise, or of 


such shares, goods, wares, or 
selling the same, as the case may be, makes or signs 
xr authorizes to be made or signed any contract or 
izreement, oral or written, purporting to be for the 
sale or purchase of any shares of stock, goods, wares 
yr merchandise; or 

(b) Makes or signs or authorizes to be made or 
signed any contract or agreement, oral or written, pur 
porting to be for the sale or purchase of any su 
share of stock, goods, wares, or merchandise rt 

which no delivery of the thing sold or pu 


spect of 


ised is made or received and without the bona-fide 


ion to make or receive such a delivery 


THE COURTS’ PART 
The Canadian Courts 
called upon to decide what transactions are lawful 
and fide, and what are unlawful as falling 
within the purview of the above section, which, the 
courts have held, is directed against “ bucket shops” 


have frequently been 


bona 


and for the prevention of gaming or wagering 
therein. Several cases have been decided in refer- 


ence to stock transactions on the Montreal and 
Toronto Exchanges, but the first important case 
involving transactions on a grain exchange in 
Canada is that of Richardson vs. Beamish, decided 
by the Supreme Court of Canada on an appeal 
from the Manitoba Court of Appeal. 

In this case, Richardson was a Winnipeg grain 
broker, and a member of the Winnipeg Grain Ex- 
The defendant, Beamish, was a Manitoba 
farmer, for whom Richardson had from time to 
time made marginal purchases and sales of grain 
by means of options for future delivery on the 
Winnipeg Exchange. understood the 
method of carrying on these speculations, and his 
correspondence showed that he understood clearly 
A majority of 


change. 


Beamish 


the usual course of such dealings. 
the transactions showed a loss, and in July, 1911, 
he owed Richardson a balance of over $1,000. 


IMPORTANT DECISION 

Richardson then brought an action to recover 
the balance, and Beamish defended on the ground 
that the transactions were contrary to Section 23 
of the code quoted above, and, therefore, illegal. 

The Manitoba Court decided against this view, 
holding that the transactions in this case were 
regular and bona-fide dealings, and did not fall 
within the category of “ bucket-shop ” transactions, 


$500,000,000 of joint nt bonds. The cash 





is to be deposited i in the United States 
and is to be paid to orders from London 
for purchases mad Invitations were sent 
broadcast to bank id individuals to accept 
part of the contract t is money in return 
for bond 

In the ordina ite operation it is ex- 
pected that; ids offered will be 
disposed f to it a profit, so that a 
house applying irticipation may 
only hay ) unsold bonds. 
These it get ng price, and it 
receive I 1 the profit on 
the bonds rure. But in return 
for this i I of having 
the fu The under- 
writing is ira! taken out 
by the | the underwriting 
comn ich insurance 

In the é h syndicate there 
is a pro inagers can enter 
the open m price. They are 

lowed $50,000,000 in this 

way, which r me back upon the 
syndicate’ riters may pay in 
full for ipplied for at the 
public of T \t the end of the sixty 
days allow erations they will 
rece 2d to be not less 
than 1% 

The 1 ry has made to the 

en much greater 
than eve »nds hoped for, but 
it ean be tr lecision to make one 
price, t ill subscribers, large 
ind sm 
of Grain Brokers 

7 ¢ , 

which a rise and fall of 


StocKs 0 T i where the pretended 


transa ire fictitious, and 
that as tl yn the Exchange in 
this case, ly 

I i led as correct and was 
favorabl t i ianadian bar; but on 
appeal the t of Canada reversed the 
Manitoba Court it as neither the cus 


lated that delivery of 


1 


tomer nor 


the grain r taken, but merely 
intended to r tion to deliver by an off 
set of a tra 1 like quantity and 
adjust the d the selling and buy 


inv price illegal under the 





Criminal ¢ r could not recover. 
Judg ng the judgment of 
the Sup 
saring upon the 
these transa 
transactions 
wenty-four trans 
h alleged on 
irently involved, 
insfer and de 
kind Surely 
that the sale 
were made 
r receive such 
i d that in such a 
fruition tn @ 
Thi . ‘ourt in Canada 
has had hort selling ” and 
other rrain, and while 
such the effect has been 
to grea » of reckless dealings 
and r rely careful in such 
cases. | w of law as laid down 
by the M i »ker could carry on 
margina 1 and recover the 
balance fro r if he were good for it. 
Under tl y the Supreme Court of 
Canada, how cer must collect his 
margin 1 adva f he does not do SO, he 
cannot tomer in the casc of 
a los 
F Ps In 
4 7) fi¢ Gauge 
Ca ) Pennsylvania Railroad 
‘ T 
past I 
1 1 iid 
YD 
pty er Total er 
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114 17,68 ‘2.5 oS, SHS $7.6 56,570 100.0 
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Total 30, 1915, loads, 4,804; total, 
3,448 a 
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Efficiency in Foreign Trade 


Why German Methods of Securing 
Export Business Succeed Where 
American Methods Fail —Impor- 
tance of Government Backing 


. . ’ 
By a Former American Consul 


FINE motto of the German manufacturer and 
merchant is “ My field is the world.” 
How well he has made that motto good and 
tilled his field a brief glance will show. As na- 


tions count time it is but yesterday that Germany 
began to have any export trade worth speaking 
of It is a period of time measured by the reign 
of the 
1887 the entire export trade of Germany amounted 
10 $750,000,000. In 1912 it had 
000,000. The percentage increase 
port and export trade is 214, against 173 
for the United States and 113 per cent. for Great 


Britain. 


present Emperor—twenty-five years. In 


reache d 92,66 9 


in her total im- 


per cent. 


It is a significant fact that those exports were 
not foodstuffs and raw materials. They were 
almost entirely manufactured goods. They repre- 


sented the profitable employment of home capital 
and labor to a far greater degree than in the case 
The 


and 


consequence has 


that 


of our foreign shipments. 


been an industrial prosperity 


have astonished the world. 


ex pansion 


REMARKABLE EXPANSION 


German manufacturing towns have grown 
faster than American nook 
and corner of the empire has felt the effect. Up 
to the very day 


marked in every German State despite the enor- 


boom towns. Every 


war was declared prosperity was 
mous taxes Notwithstanding the large domes- 
tice absorption, foreign trade was the real cause 
of the astounding economic progress 
How remarkable res 


plished? 


The answer is: 


were these ults accom- 


Germany's application to the 
promotion of foreign trade of her unequaled genius 


for organizatior 


Her formation of co-operative societies for 
trade and credit purposes has no counterpart in 
the world Last vear the number had reached 
30,000, with a membership of 2,000,000 Thie 
membership consists of practical business men, 


interested in making and marketing merchandise. 


There are 6,000 societies interested in some way in 


l 


the promotion of foreign trade Of course they 
are not all effective, but the least of them takes 
itself mighty seriously and does something for the 
general good. 

There are 150 Chamber of Commerce every 


manufacturing city and tewn has one—each with 


a department here the local manufacturer or 
merchant can be informed as to the trade require 
ments of any port or country in the wor d If 
the information required is too technical or too 
minute for the local chamber to supply, the Seere 


tary of that body make his busine to pass the 


request along promptly to some other organiza 


tion known to be better equipped With but little 
delay the answer comes back from Bremen or 
Hamburg, from one of the national societies at 


Berlin or from the Government Department of 
the Interior, which through a 
track of trade matter 

The 


ganizations 


pecial staff keep 
throughout the world 

ervice rendered by the Government to or- 
character- 


detail. 


and even to individuals 


istically German in its thoroughness and 
in any language 


Every publication of consequence 


is read carefully and any information likely to be 
of interest to 


lated, and indexed, available at a moment's 


German trade is extracted, trans- 
notice 
Expert commercial attaches, in addition to the reg 
parts of the world, are 


Better 


vlar Consular force in all 


constantly sending in information. still, 


every German merchant resident in a foreign coun 


try is a quasi official commercial reporter. 
MISSIONARY WORK 


If in connection with the pushing of his own line 


he sees an opening for other German goods the 
proper Chamber of Commerce or special organiza 
tion or Government department is informed prompt- 
ly. This happens even when he cannot handle the 
goods himself. His incentive is largely patriotism, 
but not entirely so. 
ket for German goods of any kind will inevitably 
broaden his own market, and he is overlooking no 
chances. He and the professional observer are just 
as keenly on the lookout for anything that may 


interfere with German trade or lead to an invasion 


He realizes that a wider mar- 


of a German field at home or abroad. 
A case in point: The writer once wrote a Com 


sular report on the opportunity existing in Ger- 
many for the sale of cheap but substantial and up- 
to-date furniture, and suggested that it be shipped 
in a knocked-down state to save freight charges, 
and unvarnished to save a much higher duty. With 
the usual generosity with which our Government 
puts the competing country on its guard by publish- 
ing such reports for broadcast distribution, this re- 
port was in the hands of a German representative 
the day it was published. The fact that it had been 

was first made known to the writer 
reading it printed in full in a 
Warning was given of a threatened Yankee 
commercial and a movement started to 
have the tariff changed to apply to unvarnished as 
No time was lost in 


published 
through German 
paper. 
invasion, 


well as to finished furniture. 
trying to head off a threatening danger, no matter 


how small. 


THE LOGICAL WAY 

The Imperial Department of Export Trade In- 
formation doesn’t make mistakes of that kind. It 
logical idea that German informa- 
German trade 
Reports o: a 


has the rather 
tion regarding opportunities for 
should be reserved for Germans only. 

gnificant sent under cover 
to a responsible organization representing the par- 
It is up to this official to 
make among individuals. 
Should he exercise undue discrimination or favori*- 


business nature are 


trade affected. 
distribution 


ticular 


discreet 


ism he is disciplined promptly, for each organiza- 
tion is under Government supervision. 

Another case in point, showing the care with 
which any cloud on the commercial horizon is 
scanned: 

There are scores of commercial papers in Ger- 
of them paying more or less 
foreign trade matters. Each one is 
They make it “an all- 
clever American 
who is a recognized authority on export 
One would have thought when 
the war broke out that German business men were 


their 


many, every one 


attention to 
on the job at all times. 
the-year-round study,” as a 
writer, 
trade, expresses it. 
rather too preoccupied to keep tabs on 
neighbors. Not so. 

transiated from an article 


Here is an extract 


in a recent number of the Deutsche Levant 
Zeitung: 
‘ ng to break away fron ier old- 
Xpor ethod amd is preparing new openings in 
Ru Hithe » Russo-American business broke yn 
The Americans usually demanded 
| n export ports while American banks 
em every aid in this direction Now, how- 
é re } going to let slip the opportunity to 
rade, and the National City Bank of 
New ( . ording to a Russia paper, [note that, ] 
extenced the Russian-Asiatic Bank a credit of 
er Russian purchases, 

Germany has been handling one-third of Rus- 
sia’s entire foreign trade. Thriftily enough, she 
hopes to recover it after the war, and is wide 
awake to anything that may interfere. 

Instances of this kind could be given by the 


Ano her German 
full, with warning, a supposedly con- 
National 
advising of trade chances 


score. paper recently at hand 
publishes in 
Association of 


fidential circular of the 


American Manufacturers, 


in fields 


hitherto dominated by Germans. 
INFORMATION SERVICE 

Reference has been made to the confidential re- 
furnished special business interests by the 
They go further. On re- 
reputable organization, a delegated 


ports 
German Government. 
quest of any 
expert will procure special information, if of an 
important nature, in any part of the world where 
If the Consul does 
not possess the technical knowledge himself, or if 
Attache, 
expert 


a German Consul is located. 


Commercial he will be au- 


tnere is no 


thorized to employ a local preferably a 


required information as 


The actual cost, without fees 


German—to get the 
promptly as possible. 
of any kind, is charged back against the inquiring 
organization, 

De- 
partment of the Interior publishes at frequent in- 
News Industry. This 
publication contains early news of impending for- 


Supplementing this service, the Imperial 


tervals for Business and 


eign Government contracts, tariff changes, customs 
trade movements, and, in short, any- 
to be of interest to the German busi- 


regulations, 
thing likely 
ness man regarding foreign trade. Once a year 
is published a “ Handbook for the German Foreign 
Trade.” 

This is a small, compact, pocket-size book, which 
contains a summary of all the essential information 
required by a business traveler in a foreign coun- 
try. It even tells him where to apply for informa- 
tion on credits and legal procedure in case of trade 
difficulties. 

In a word, the German Government is behind 





the German business man, either individually or 
organized along special trade lines, at all times. 
That it would be, possible for the Government 
to hamper his efforts in any way would be an eco- 
The Emperor himself 


nomic heresy unthinkable. 
our future lies on the 


declared many years ago “ 
water "—meaning the expansion of foreign trade. 
How well that “ future ” had been worked out up to 
the breaking out of the war is illustrated by the 
fact that the German commercial! marine had grown 
from 3,000 sailing vessels and only 700 steamships 
in 1887 to 2,500 sailing vessels and 2,000 steamers 
in 1913. 

Was there a port in any part of the world that 
showed a possibility for German trade? Very well, 
a way was found to induce a German ship to visit 
Mails must be carried—and carriage 
Hence the magnificent 


it regularly. 
paid for—you know. Ger- 
man commercial marine. It is laid up now in va- 
rious harbors, but the time will come when again it 
will be as ready as ever to enter the markets of the 
world. May we get busy in the meantime to keep 
it company—or perhaps sail a little ahead! 

But don’t fancy that the German seeking for- 
eign trade calmly sits down with his glass of 
Pilsner, and waits for his paternalistic Government 
te prepare the way for him. 

Don’t think for a moment that he lacks indi- 
vidual initiative. He has, to begin with, the com- 
fortable knowledge that his Government is not 
going to hamper him in any way, shape, or form. 
He knows it doesn’t care a whoop whether he sells 
steel cheaper in Moscow or Tokio or Rio 
Janeiro than he does in Dresden or Stuttgart. 


TRUST METHODS 


He is quite aware that if he and a dozen of his 


rails 


colleagues who may be fighting each other for the 
possession of domestic should make a 
“gentleman’s agreement ” to pool business, divide 
territory—and expenses—and fix prices in any for- 
eign field, the Government will not 
versely, but will see to it that every aid is given, 
even to “stimulating ” shipping facilities. There 
are a dozen “ Kartels” in Germany to every real 
American “trust,” and Germany thus far had not 
found the encouragement of such combinations of 


contracts 


interfere ad- 


business men seeking a foreign outlet which will 
keep workmen at home busy, in any way detrimen- 
tal to the common good. That is one explanation 
of Germany’s success in building up her foreign 
trade. 

If makers of competing goods want to organize 
a combination to enter a foreign field it’s up to 
them. They must exercise their own common sense 
as to whether that is good business or not. 

The it works out in practice is this: 
Perhaps competing manufacturers belonging to the 
trade their 
foreign country. Here is an actual instance 
attention. 


way 


same organization have eyes on a 
fall- 
ing under the writer’s Consular It is 
typical of any trade: 

The cotton cloth 
Saxony became alarmed at the possibility of an 
American of South American and Ori- 
ental markets. First they secured through their 
organization all the information the Government 
could give them. Then they sent a committee of 
South America and the Orient, with 
instructions to take their time and study the situa- 


tion thoroughly. The committee was gone half a 


spinners and weavers of 


invasion 


experts to 


year. Their report on their return was made in 
secret session to representatives of all the com- 
peting lines. 

Now, mark you, the German does not fool 
himself. 


in the interest of 
trade, had facilities for 


It happened that the writer, 
American getting access 


to the information spread before this meeting— 


that’s what a Consul is for. 
AMERICAN COMPETITION NOT FEARED 

As a starter uhe members were told frankly — 
some of our American manufacturers should digest 
this 


that their lower rate of wages gave them an over- 


that they shouldn’t run away with the idea 


whelming advantage. As 
pointed out that with the 
workmen 


a matter of fact they 
greater efficiency of 
machines, the 
cost price per yard was practically the same in 


American and American 


America and Saxony. Goods, too, were just as 
honest in America—but the American paid little 
or no attention to foreign requirements regarding 
packing, and credit conditions. 
On the whole there was little to fear. Members 
could go right ahead, either on their own account 
or in combination with others as they might see 
fit. 

Were they right? 


style, labeling 


Well, until the opening of 
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the war the United States, as well as South 
America, was still importing a considerable amount 
of knit and woven goods from Germany. They'll 
tell you that in Utica, N. Y., and Manayunk, Penn. 
Again German thoroughness wins out. 


WORK THAT COUNTS 


Convinced a field exists, the German merchant, 
either alone or in combination, and in either event 
assured of Governmental sympathy, proceeds to 
exploit his chosen field. He knows the ground must 
be tilled and the seed sown before the harvest can 
be reaped. Hence : is sent out who can 
speak the language of 





country. Local require- 


ments are studied. Either business is started in a 





small way or a connection is made with a strong 
local house. The representative does not expect 
to run home for Christmas and the Emperor’s 


birthday celebration. He is there to stay and 








make his goods “ stay. Perhaps he marries in 
the country, but he, or his successor, stays. It isn’t 
long before the merits of his particular goods are 
known. He impresses upon his home people that 
the highest commercial crime is a failure to observe 
absolutely specifications as to patterns and pack- 
ing, no matter how absurd they may seem. He 
gets—and deserves—the business. He gives his 
customers what “they” want, cheap or dear, not 
what he thinks “they” ought to have “just as 
good,” in our American fashion—and he gets the 
business. 





Of course he has tremendous aids. In the first 
place, his Government helps instead of hindering 
him; in the second place, he has shipping facilities, 
fostered by his Government, everywhere; in the 
third place, he needn’t worry about long credits. 
The great German banks are quite ready to take his 
paper, with the foreign bank behind the foreign 
merchant, even if it is a twelve months’ credit. They 
both make money. Consider the difference between 
an 8 per cent. discount in Buenos Aires and a 6 
per cent. discount in Hamburg. In the fourth 
place, instead of treating him as a person of whom 
to be suspicious, his Government is anxious to hear 
his views as to the preparation of commercial 
treaties. The Government must have revenue. He 
must provide it. Wouldn’t it be a foolish Govern- 
ment that didn’t aid him in doing so? 


SCOPE OF GOVERNMENT AID 


Does it aid in a broad, economic way as well as 
in the details mentioned? Read what Professor 
Karl Helfferich, until recently Director of the 
Deutsche Bank of Berlin, and since January Im- 
perial Secretary of the Treasury, said, as a banker, 
at an important meeting just before the war: 


Our achievements in the foreign field have been 
great and most satisfact \ They need, however, a 
counterpois¢ Tha u 0 can be provided by the 
entrance of German capit nd German enterprise into 
the foreign field acti theret gaining a direct in- 
fluence over foreign ter ) ay be i yortant 


to us as sou 





The work of the National 
America is about what Mr. Helfferich means. Con- 
sider that field alone. In a total import trade of 
nearly a billion dollars our share is $150,000,000. 
Quite a substantial sum, indeed, but only about one- 
third of Germany’s until the war began. In the not- 
distant future the wonderful resources of our 
Southern neighbors will 
power many times greater. We can have the much 
larger share our proximity and manufacturing 
ability warrant if we go after it in the right way 
and keep going after it 

To this end it will be well to study caref: 





produce a_ purchasing 





lly the 


r.ethods Germany has found so effective. 


; re 
A German View 

CONOMIC conditions have been adapted entire- 

ly to the changed conditions. Iron and steel 

production have reached 70 per cent. of the amount 

in times of peace. The figures for coal and coke 





production are still higher. In spite of the call 
to arms of a majority of railway workers, traffic 
has increased steadily. The figures for July estab- 
lished a record surpassing that of peace times. 
Deposits of saving institutions have increased 
to such an extent that not only were the unusual 
demands of the third war loan satisfied easily, but 
there is available cash still to be disposed of. All 
classes of the population utilized their savings for 


the war loan, which was thus a people’s loan in 
the true sense of the word.—President Havenstein 
of the Imperial Bank of Germany. 
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LONDON, Sept. 14. 
ye Great Britain, at present, it is safe to say that 

every man, and nearly every woman, under the 
age of forty-five, can obtain employment. Really 
efficient labor, in any capacity, seems to be in 
greater demand than at any time in ‘the memory 
of living Englishmen. And as more boys reach 
military age, and join the army, and others, who 
have hitherto held back, at length find it possible 
to join their friends in the field, the problem be- 
comes more acute. Nevertheless, it is fully recog- 
nized that the maintenance of this state of affairs, 
particularly in regard to women workers, cannot 
be relied on after the war, and the past week has 
been marked by several public expressions of the 
uneasiness on this point. 

Expressions of anxiety as to what will happen 
to labor or anything else when peace comes must 
not be interpreted as indicating any belief that 
that event is imminent. Everywhere there are 
signs of preparation in this country for at least 
another year of fighting. For what other belief 
can warrant the honest support that is given to 
the movement for compulsory military service 
for the duration of the war? But the wise man 
is always prepared betimes, so that we find the 
annua! congresses of the trade unions and of 
that meeting ground of all the sciences, the Brit- 
ish Association, occupying a good part of their 
time with post-bellum problems. 

The Trade Union Congress at Bristol absorbed 
a great deal of public interest, the congress, with 
its 600-odd delegates, represents approximately 
3,000,000 members of labor unions. Its first effort 
this year was to pass a resolution against conscrip- 
tion in this country, and to say a lot of uncompli- 
mentary things about that multiple personality of 
the newspaper world, Alfred Harmsworth, Lord 
Northcliffe. 

LABOR’S STAND 


At the same time the congress expressed with 
even greater vigor its approval of the war, its 
sympathy with the workingmen of ravished Bel 
gium. There were even signs that compulsory 
military service for the duration of the war would 


not be entirely opposed by labor if it were deemed 


necessary by Lord Kitchener and the Government 


ne 


as a whole. It was to conscription at the bidding 








of an outsider that the labor congress expressed it 
unalterable opposition, and it is remarkable that 
thouzh coal miners would be exempt, as such, from 
compulsory service, the most bitter opposition to 
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this scheme came from the chief representatives 
of that body of workers. To sum up, labor at its 
class parliament expressed approval of Britain’s 


attitude in the war, whole-hearted support of the 
Government, and detestation of any course of ac- 
tion which would use Britain’s democratic army 
to foster Prussian ideals in this country. 

This being labor’s theoretical attitude to the 
present crisis, what of the practical steps to fol- 
low? These were laid down by Lloyd George 
the address which he came to Bristol to deliver to 
the labor delegates. In brief, labor is asked to 
relax all the restrictions on working hours and 
yutput which the trade unions have fought for 
since their foundation. Obviously, even a great 
war cannot entirely destroy that mutual distrust 
between capital and labor which has been grow- 
ing up for so many years past. So labor, before 
accepting Lloyd George’s proposals, naturally asks 
what steps had been taken by the Minister of 
Munitions to see that if tie workmen abandon 
their hard-won privileges, 
feather their nests at the expense of the exhaus 





ne employers do not 


tion of labor’s vital energy. To this Lloyd George’ 
answer has been that already his Ministry o 
Munitions has taken over the control of 715 privat 
factories engaged on war work. In these casi 
ofits are automatically eliminated for th: 
benefit of the State. It may be said that the 
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he trade 





success of Lloyd George’s appeal to 


unions to encourage the maximum output amon .. 


1 


their members will depend on the extension of tl 





system of State control during the war, and also 
on the extent to which the forthcoming budget 
shows that the Government is not allowing war 





contractors to enjoy their gains undisturbed by the 
tax gatherer. 
This article began with a reference to tho 
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N taking a $500,000,000 issue of Anglo- 
I French bonds we are ridding ourselves 
of provincialism in finance. Up to now 
we have ventured but seldom and never with 
a very firm tread upon foreign investment 
fields. As borrowers rather than lenders 
we had more occasion to look to our home 
investments than to mingle with care for 
those an appreciative attitude toward in- 
vestments in other lands. ‘The protection of 
our trade interests has forced us into this 
loan, and now that we have decided to make 
it investors the country over are beginning 
to evince interest in the opportunity to ob- 
tain the joint obligation of two of the great- 
est of the industrial nations of the world 
and two of the richest. We are beginning 
to think in terms of international finance 
and io take our place among the lending 
nations. Rather at the moment do we stand 
alone as a lending nation, for those that 
formerly financed other markets have to- 
day no capital to spare from the needs of 
war and must even seek credit abroad, as 
Great Britain and france are doing here. 

In making this loan we are seizing a 
g£reat opportunity as well as mecting a very 
real need. If we would continue to trade on 
the scale with which we have become fa- 
miliar since Europe turned its energy to the 
conduct of war, we must grant credit. That 
is another way of saying that we must wait 
for our pay, but not without being paid for 
waiting. In this case the price being paid 
to us is one which could hardly be conceived 
of in times of peace. The joint obligation of 
Great Britain and France, taking priority 
over all their home loans, is offered to in- 


vestors at 5! per cent. and at close to 57% 
per cent. to those who are forehanded 
enough to participate in the underwriting 





syndicate. It is not surprising that the re- 
sponse to the offering, so far made only 
informally, has greatly exceeded the expec- 
tation of those who took the lead in formu- 
lating the plans for this loan. Nor is the rate 
offered the only inducement, for the privi- 
lege of exchanging the notes for a bond run- 
ning from fifteen to tweniy-five years and 
bearing 414 per cent. interest adds greatly 
to the attractiveness of the investment. It 
gives the buyer an opportunity to share in 
any recuperation in the credit of these na- 
‘ions following the war during the life of 
‘these bonds. 
cabins 

T may be too much to say that the war in 
I Europe has entered an entirely new 
phase, but at least the forces in the 
struggle are being exerted in new direc- 
tions. The successful drive of the Allies in 
France suggests possibilities upon which 
the world will wait with very keen interest. 

listens 

OHN D. ROCKEFELLER, JR.'S, visit 
J to the mines and mills in Colorado op- 
erated by the company in which he is 
iargely interested financially, can hardly 
be expected to create an entirely new set of 
conditions in a much troubled labor situa- 
tion, but it would be strange if the human 
clement involved in this personal contact 
with those who are working for a company 
intimately connected with the Rockefeiler 
name, did not give both sides an opportun- 
ity to understand each other better, and 
through better understanding to come closer 
to agreement. Labor and capital, to use 
two words which are too cold to describe 
truthfully the mutual interest which exists 
beiween those who offer labor a chance 
to work and those who offer capital a 
chance to fructify, would be less frequently 
at cdds if they sought to understand each 
other better. To assert as a theory that la- 


Relevant A 


por and capital are mutually dependent is 
net quite the same thing as appreciating 
that fact in a manner making it a practical 
guide in the relation of the two factors in 
production. 

pee ee 

HE ten-fold increase in the personal 
T property assessments in New York City 
is either a frank admission of great 
negligence in the past or it is a swing in the 
dark in the hope of reaching a lot of per- 
scnai property which has escaped taxation 
in the past through no fault of the assessors 
Probably the fault is with the tax rather 
than with the assessors. A tax which in 
many instances amounts to 40 per cent. or 
more of the income derived from personal 
property is scarcely short of confiscation. 
The personal tax has been collectible at the 
rate at which it has been imposed merely 
because it was applied to but a small frac- 
tion of the personal property of residents of 
New York. They could not afford to pay 
the tax on the full amount of their personal 
property, and any effort to make them do 
so would force a great deal of such property 
out of reach of the tax assessors in New 
York State. Any tax which is hard to col- 
lect is a poor tax. The personal property 
tax appears to fall in that category. 

One way to escape the tax is to invest 
one’s funds over tax day in non-taxable 
bonds, but that is a subterfuge to which the 
city ought not to drive its residents. Fora 
short time prior to Oct. 1 New York City 
bonds were in active demand, and with the 
passing of that date the price fell off sub- 
stantially on selling by those who as soon 
as the tax day had passed disposed of their 
recently acquired city bonds to replace the 
funds in other securities more remunerative 
than city bonds but subject to the personal 
tax. Circumventing a tax in that manner 
is not conducive to a strengthening of the 
sense of civic duty. 


nnotations 


By The Onlooker 





Wall Street Fighting Its Luck 


ALL STREET, that never learns and 
W never forgets, is more intolerant of 
a bull market than the most radical Social- 
ist of its troubled dreams, though, of course, 
for other reasons. What those other rea- 
sons are one cannot tell without knowing 
more of human psychology than has been 
yet revealed in books. The fact alone is 
notorious. 


There is only one kind of bull market, 
or ever will be. That is a market in which 
the public buys stocks in a headlong, fool- 
ish, disastrous manner—headlong hecause 
it will heed nobody’s advice, foolish because 
it is not wise, and disastrous because at 
the end there is always a great smash, fol- 
lowed by years of Stock Exchange dullness. 
In those lean years professional speculators 
deal with each other and sigh for a public 
that is absent; in those years brokers, liv- 
ing on what they made in commissions 
from the public, gradually diminish their 
establishments, advise their young clerks to 
seek employment in which there is a future, 
allow their old ones to die, denounce pol- 
itics, and perform the interminable obse- 
quies of American speculation. It is gone 
forever. The people are grown wise. Be- 
sides, they are without funds, or they buy 
automobiles to litter up the country roads 
lined with brokers’ mansions for sale or 
to let. 


Then suddenly, on no tangible pretext 


and without warning, the public reappears, 
as headlong, as foolish, as disastrously re- 
solved to lose its money in the defunct ex- 
citement of speculation as it ever was. 
Wall Street at first is skeptical. The thing 
cannot be resurrected. Miracles happened 
in the Dark Ages. A few stocks—yes, per- 
haps. But you can see that it is not a spec- 
ulation as of old. In a little while it will 
be over. Several stocks will go up and 
come down again, and that will be all. One 
day there is a sharp reaction. ‘“ That is 
the end,” says Wall Street, and swallows 
itself up in pessimism again. 

But it was only the beginning. In a 
little while the stocks in which the foolish 
people put their money rise to higher prices, 
and with them now move other stocks. 
Gradually the speculation broadens and be- 
comes more and more perverse, seeking out 
all the worthless things, especially those 
that pay no dividends, and, Heaven knows, 
ought not todo so. A stock that has never 
paid a dollar to its owners sells higher than 
a bond. The most absurd rumors are set 
afloat. Incredible things are going to hap- 
pen. Wall Street, at first skeptical, now 
becomes intolerant. People will get hurt, 
and the Stock Exchange will be blamed for 
it, though it has done all it could to dis- 


courage such wild and scandalous nonsense. 
Brokers’ letters will prove it. Day after 
day they hxw2 warned people to be careful, 
to look at wnat they bought, to disbelieve 
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bull rumors and have some faint feeling 
of obligation to their families. 

On top of that, men who know the gar- 
ment business, or keep delicatessen stores, 
or deal in produce, bring their money to 
the broker and wish him to buy for them 
on margin a non-dividend paying stock at 
$50 a share. 

“You don’t know what you’re doing,” 
the broker says. ‘ That stock is much too 
high. It has never paid a cent in divi- 
dends.” 

“Tsn’t it earning 15 per cent.?” the 
public-minded person asks. ‘“‘A man told 
me so. Then I saw it in the papers.” 

** Man alive,” the broker says, “ that 
has nothing to do with it. It has been 
showing 10 and 15 per cent. a year earned 
for the last ten years, and has never paid 
a dollar yet. Here it’s up 20 points on 
something you know nothing about and you 
want to buy it.” 

“You won’t buy it for me, then?” the 
public-minded person asks. “I can get it 
somewhere else.” 

The broker will buy it under protest, 
and washes his hands of the responsibility. 
But in a fortnight the stock is up 20 points. 
more. 

In a bull market only those make money 
who do not know too much. Their doing 
so is a kind of personal affront to the abid- 
ing intelligence of Wall Street. On leaving 
the Stock Exchange one day last week a 
very conscientious broker was asked for his 
opinion of the market. 

‘*T don’t know what’s going to happen,” 
he answered, with an ominous air. “ They 
buy, buy, buy. Everybody buys; nobody 
sells. I’ve done nothing all day but buy 
stocks for people who cannot know what 
they are about. 

“Are they losing money?’ 

“No,” he said, “ not yet.” 

* Do they make money, then?” 

“Yes,” he said, reluctantly, adding: 
“So far they have. But it cannot go on 
like this. We shall have another May 9.” 

Another who until last week had been 
as bullish as a wise Wall Street man can 
be by trying hard and shutting his eyes 
couldn’t stand it any longer. He rushed 
off the floor to dictate a letter of warning, 
in which he should say that people were 
all at once thinking trees could grow to 
heaven, which never had happened and 
never would, wherefore, everybody should 
cease buying stocks in this mad manner 
and behave in a rational manner. Steel 
common had just sold above 80. An ac- 
quaintance, overhearing what he was about 
to do, began to parley. 

“ Didn’t you predict several months ago, 
when Steel common was below 50, that it 
would sell at par?” 

“Yes, I did,” the broker admitted. 

“Well, it’s only 80 now. What’s the 
matter? Can’t you stand it for once to be 
right? ”’ 

“Tt isn’t that,” the broker said. ‘“‘ The 
market has gone up too fast; it’s becoming 
dangerous.” 

“Did you believe what you predicted of 
Steel common?” 

“Of course I believed it.” 

“Well, didn’t you know that if Steel 
common went up as you expected it would 
do, there would be a big public speculation, 
wild and extravagant in places, and that 
all of these other things would happen?” 

“ But see what they are buying. Things 
I don’t believe in at all. Steel is all right, 
but they won’t stick to Steel.” 

“ Oh,” said the acquaintance. “ I thought 
you wanted to do business.” 

“What do you mean?” 

“7 mean that you don’t want to do bus- 
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iness. You only thought you did. When 
it comes you want to bar the doors. Here 
is the public crazy to buy stocks, the public 
Wall Street never expected to see again. 
But instead of letting it follow its bent, as 
it will in spite of you, brokers get in its 
way, want to dictate what stocks it shall 
buy and what others it shall let alone, and 
not only elect where the speculation shall 
be but how fast those things shall go up.” 

The letter was postponed. 

Bankers are worse than brokers. They 
disbelieve in a bull market, too. They shake 
their heads and predict disaster, and, yet, 
it is not that they think stocks ought not to 
go up so much as the manner of their going 
up that fills them with uneasiness. The 
contrasts between what is and what so re- 
cently was is too great. 

“We are heading for a great smash,” a 
banker said, last week. 

“Why ?” he was asked. 

“Can’t you see?” he replied, by asking 
petulantly. ‘“‘ People have gone suddenly 
mad.” 

“What is the condition of banks gen- 
erally?’ he was asked. “ Are they pretty 
well loaned up?” 

“No,” he said. ‘“‘ We are in very good 
condition.” 

‘You are more anxious to lend than to 
curtail loans? You have large unemployed 
reserves ?”’ 

‘ Yes,” the banker said. “ That is so 
Why do you ask?” 

‘“* Because I shall be surprised if for once 
a bull market in which the public is delir- 
iously interested will really culminate so 
long as banks generally desire to increase 
their loans. One never did.” 

A vast publie speculation in Wall Street 
is a recurring phenomenon. Once it gets 
under way there is no telling where it will 
stop, provided always there is plenty of 
credit with which to finance it. It has al- 
ways a sounder basis to begin with than 
Wall Street will admit. The public suddenl; 
perceives things which Wall Street has 
known for so long and so little to its own 
advantage that it has neither faith nor en- 
thusiasm. People read every day that the 
country is increasingly prosperous, that it 
is piling up a credit balance in [urupe 
at a rate unparalleled, that we are selling 
more than we buy, that we are gold rici 
beyond anything ever dreamed of before, 
that there is between two and three biliions 
of unemployed credit in the Federal Reserve 
Bank system, and that the United States is 
on the way to become the great financial 
and economic power in the world. They go 
to Wall Street saying: “ Are these things 
really true?” To which Wall Street answers: 
“Yes, they are true, but you have discoy- 
ered them suddenly, whereas we have 
known them to be true all the time, and 
they are discounted. Besides, stocks have 
already had a big rise.” 

“But they will go up more, if these 
things are true,” the people say. 

And they buy stocks at prices which 
seem fantastic, whereupon, in consequence 
of that buying, they rise to prices more fan- 
tastic, which induces more buying from 
newcomers, and so it goes, on and on. There 
comes a great smash, and Wall Street, say- 
ing, ‘ Alas! at last,”” begins to gather up 
the pieces. But the public’s perversity is 
without bounds. It does not know the 
wreck of a bull market when it sees one. It 
buys stocks all the faster because they are 
a little cheaper, and the opportunity is so 
much the better. Up go prices again, to a 
new high level. This happens over and 
over; that is, it always has happened in 
every publicly patronized bull market in the 
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PARIS MARKE Tr IMPROVES 


Success of the Armies Buoys Prices Up, 
with the Exception of Rentes, and 
Loan Helps Exchange Rates 
By Cable to The Annalist 

PARIS, Oct. 2. 


HE settlement terminated satisfactorily with- 


out assistance from the Bank of France and 
with a carry-over rate of 6 per cent. An im- 
proved tone in securitic followed news of the 


brilliant successes of the French and British 


armies, but trading was light in spite of the bet- 
ter feeling. Rentes were an exception, selling 


down to 66f. 50c. for cash and 66f. 85c. for the 


month-end settlement, the recession being due to 


the desire of many holders to convert their bonds 
and buy Russian securities at good prices. Do- 
mestic railroad share were mewhat irregular 
as the week ended, but American Issues were firm, 


notably New Haven, Pennsylvania, and the cop- 


per stocks, which were affected by the tone in 


Londen and New York. 


The terms of the Anglo-French loan gave sat- 
isfaction and the announcement was followed by 
a fall of exchange rates The rate on London was 
quoted at 27.30, ar able rate on New York 


touched 5.77. Quotations grew steadier today. 
The Bank of France has now retired over half 
the premoratorium acceptances, against which 


100,000,000 francs was advanced. The note issue 


to finance the war totals 458,000,000 trances, 
and extension measures W soon be ne 
The present limit of the issue is 15,000,000,000 


francs. 


LOAN RELIEVES LONDON 


Some Criticism of Terms Heard, But High 
Interest Is Expected to be More Than 


Offset by Exchange Betterment 
By Cable ta Phe Annalist 
LONDON, Oct. 2. 
HE week has bee eventful in the City, with 
the success of the Anglo-French loan crowd- 
ing other important developments into the back- 
ground. Some criticism has been heard over the 
terms, even though it is f realized here that 
the need for action to correct the exchange situ- 


ation was urgent and that the United States had 


been asked to me nove position for her, as 
she had never before bee a lender to foreign na- 
tions on a broad scale The cost of the funds to 
be raised, too, was « idere tiff. in view of the 
fact that America lustrial and farming in- 
terests will benefit greativ fror the greater pur- 
chasing power of the borrowing nations. How- 
ever, the conclusion of negotiations was hailed with 
satisfaction, and it hoped that a result will be 
a cessation of violent fluctuations in the exchange 
market. The stability of internatic ten of 
exchange is consideres ar more important than 
the interest charged for the lea: 


Attempts to persuade the british public to sub- 


‘NOW—AND A YEAR 
FROM NOW 


If you believe that good stocks are likely 
to appreciate in value, consider the ad- 
vantages of entering your orders to buy 
now on the Partial _ ment winery 


Send for Book 


JohnMuir&Q 


SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchauge. 
@3a Street and Broadway th St. and Lenox Ave 
105 West &2d Street 126 Court Stiset Brooklyn 
MAIN OFFICE, €1 BROADWAY & 
$10 Broad Street, Newark, N. / 

















scribe is being rigorously discouraged, as such 
action would tend to defeat the real purpose of the 
loan. The reason the loan was sought under gen- 
erous terms was to confine it strictly to American 
lenders. 

The financial situation here was not affected 
by the conclusion of the loan negotiations, al- 
though there are pronounced signs of greater 
stringency in the money market. Cheap credit is 
growing scarce, and the banks are able to lend as 
freely as they desire at 4% per cent. Changed 
conditions are partly due to the payment on Tues- 
day of an installment of the war loan amounting t 
about £30,000,000, and also to the payment of 
£3,500,000 India bills the same day. Another fac- 
tor was the demand that has existed for the 4% 
per cent. Treasury bills, due in three months, at 
the Bank of England. Many buyers are anxious 
to secure them, as they mature within the current 
year. 

The half-yearly Treasury statement to Septem- 
ber 30 should show that national expenditures ex- 
ceeded receipts, the Exchequer balance being re- 
duced to £64,000,000. Last year’s war loan is still 
to be reduced by about £70,000,000, and as Treas- 
ury bills for an amount estimated to be about 
£70,000,000 mature in October, it is believed that 
the Government will shortly advance the rate for 
new bills. 


The stock market was quiet throughout the 


week, and generally firm under the influence of 
successf military operations and the final 
ing of the American lean. Sellers of large 


calibre have not been active, but are expected to 
put out considerable stock next week in view of 
Secretary Grey’s statement that German officers 


tions of the Bulgarian Army 





alt aire ing opera 


he situation in the Balkans is considered grave. 





LONDON MARKET BROADER 


Demand for Shipping Shares and Colonial 
Government Securities Brings Quiet 
Stock Exchange Revival 
Sp ( Correspondence of The Annalist 

LONDON, Sept. 14. 
T HERE has been more buying of a quiet kind 
the London Stock Exchange lately than at 
any time since the big loan was brought out. A 
small point of interest was the employment of 
some of the large American balances here in the 


purchase of the bonds of various colonial Govern- 
ments. The later issues of these are of the 4% per 
cent. ten-twenty-vear type and vary in price be- 
tween 96 and 100. Their special attraction to the 


American buyer lay in the fact that when held by 
are exempt from British income tax. 
part from this, there was a local demand for 


hipping ares, and as the annual reports of 
arious companies are issued it appears that de- 
pite the fury of the German submarines and the 
war risk irance rates, to say nothing of the 
high price of coal due to the shortage of miners 
here. Brit shipowners are making big profits 
ov 
The appearance of the third German war loan 


is marked by a small demonstration on the Lon- 
market pparently with the approval of the 
German Government, neutral sources sent buying 
German 3s in this market. These bonds, 
vhich touched 48% some months ago, recovered to 
The result of the German war loan is awaited 
with some interest here. Conservative quarters are 
ready enough to admire the skill with which the 
German Government has handled its financial dif- 
ficulties up to date. But these same quarters are 
xermany’s inability to meet any 
of the war expenditure, or even the charges for 
interest on the new war debt, out of taxation. The 
cstering by the German Government of a popular 
belief in the securing of war indemnities, a belief 
that cannot be entertained by any responsible Ger- 
man financier, seems also to show an unreality 
about German finance that may prove disastrous to 


credit in country after the war. 





The ed feeling on the Stock Exchange 
has beer due to a better impression of the 
ternal condition of Russia. Last Wednesday’s 
Zeppelin raid on London naturally occupied atten- 
ticu. While other raids may have had genuine 


military objectives, (even if these were unattained,) 
the raid on Sept. 8 was not of this sort. It was a 
deliberate attempt to terrify the civilian popula 
tion. The effect in the City so far has been to 
intensify bitterness against all things German. 
This bitterness has now reached a point where it 
will have to be taken seriously into consideration 
by all who anticipate a reconstruction on the old 
lines of international credit after the war. 





European Bank Statements 





Bank of England 
Week ended Sept. 30 
Change From 
1915. Previous Week. 





Circulation .. -£32,799,000 £1,177,000 
Public deposits .. -116,216,000 + 7,478,000 
Private deposits ... 76,688,000 12,957,000 137,278,000 
Govt. securities . _ 27,000 24,732,000 





Other securities 


62,000 116,819,000 





Reserve rere s - 2,069,000 36,391,000 
Prop. res. to liab.. 24.7% 0.30% 22.81% 
Bullion «--« 42,008 000 892,000 52,916,000 
a aerareer 5% ee 5% 


Bank of France 





Sept. 30, 1915. Sept. 2 1915. Sept. 16, 1915 

Francs. Francs. Francs. 
Gold r ; 4,550,140,000  4,500.000.000 4 437,500,000 
Silver . ‘ 364,140,000 “66,100,000 364,600,000 
Circulation 15,458,300,000 13,309,500,000 13,267.000.000 
Deposits sia 2,695, 980,000 2.587, 600,000 2,541,201) .000 


Bills discountea 

and extended. 2,198,220.000 2,244 500,000 2,255,700, 000 
Treas. deposits. 64,200,000 118,100,000 75,800,000 
Advances P 580,000,000 581, G00, 000 582.100 000 


Bank of Germany 
Statement of Sept. 7 
ASSETS 


Corresponding 


Change from Date 
Sept. 7. Prev. Week Last Year 
Marks Marks 


Gold and silver 1,261,000 1,619. S88 000 


629,000 1,580,148,000 





Of which gold 


Holdings of Im 

Bank notes and 

oan Bk. notes. 249,582,000 + 2¢ 052,000 160,335,000 
~Y tee - . a " 1 — 4 
Notes of other bks 11,011,000 4 4.376,000 14,122 100 


Drafts, checks and 


liscounted Govt 


: notes - 5 007 401 00K -125,702,000 4.679.769.000 
oans ad 12,762,000 2,520,000 108,812. 4) 
* + eT ha ‘ : 

Se ties é 26,982,000 4 1,450,000 116,705,000 
Other assets . - 222,191,000 + 2.759.000 209,570,000 
LIABILITIES 
Capital +++» 180,000,000 180,000,000 
Reserves : 80,550,000 74,479,000 
Note circulation 5,559, 885,000 — 4.450.000 4,138,066,000 
Deposits 1,9658,025,000 +-251.711.000 2,418,942 000 
Other liabilities 257,716,000 34,821,000 97,714,000 
Bank of Netherlands 
Week ended Sept. 4 

1915, 1914 1913. 
Dutch Dutch Dutch 
, Guilders Guilders. Guilders. 
Gold ‘ -- 878,865,586 162,206,270 148.311 22 
; ve ceececes 1,839,22 2,710,061 &,000,733 
Bills discounted GO SSS, 12¢ 1M),479,478 68,694,078 
dvances me P 88,489,261 126,147,179 85,454, S60 
ts lat y a | i 4 
Cire itic — eV 208,200 445,194,360 307,847,410 
Deposits 4 ‘ - 20,133, 504 29,426. 047 3,746, 702 
Week ended Ser 11 
Gold 79, 732,08 160,772,814 147,317,007 
Silver 1, Si 96,953 7,847,339 
i s discour ( 61.408 1 0,226 67 000,090 
Advances a . 6,357,116 128,493,279 87. 378.347 
Circulation 519, 101,08 444,704,485 305.84 0) 
Deposits ‘sd\a'ala.d Gee 27,634,975 3,019,470 


Shrewd Investors 


who are seeking a liquid investment should 
not overlook stability and income return. 

We have thoroughly investigated and 
recommend the 


5‘~ Gold Bonds 
of the 


United 
Light & Railways 
Company 


Send for our 24-Page Booklet B, 
illustrated with half-tone cuts and maps 
showing the capitalization, history, prop- 
erties and territory of the Company and 
its Subsidiaries. 


AH Bickmore & [o. 


itt BROADWAY, NY. 
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Specialists 

HE men least to be envied in the rush and tur- 

moil of current stock markets are the special- 
ists on the Stock Exchange. This observation has 
to do with their work and responsibility, with no 
reference to their profits. Profits must be con- 
sidered from an entirely different angle. They 
are large, but more than one of this class of broker 
are wondering whether they really are large enough 
to repay them for the physical wear and tear to 
which they are subjected every day. And then, 
too, a loss comes along now and then that may wipe 





out the net receipts for several days. The special- 
ist is not a happy man. When his colleagues dis- 
cuss with great satisfaction the possibility of 
2,000,000-share days before the bull market sub- 
sides he shudders and goes back to his post too 
weary to challenge this expectation with his own 
hope that pressure will not grow the least bit 
greater. 

The specialist is the buffer against which many 
complaints from commission house customers break 
their force. Primarily he is the brokers’ broker. 
He devotes his attention chiefly to a single stock 
in order that other members with business to do 
on various parts of the floor at once may come to 
him with orders in his stock, knowing that he is in 
constant touch with the market. For this service 
he charges $2 for each hundred shares bought or 
sold. In exchange for this commission the busy 
broker expects that the specialist will give him 
the best possible execution. If, under the stress of 
circumstances, the stock is not bought or sold at 
the prices expected by the customer in the broker- 
age office there is something for the specialist to 
explain. 

In a normal market the specialist does not have 
a difficult time of it. In fact, he frequently finds 
his hands free enough to do a little trading on his 
own account. It is in million-share days that the 
specialist in an active stock market has his troubles. 
With Westinghouse as an example, in progress of 
a 6-point advance from low to high in a single 
session and quick jumps up and down, the broker 
has plenty of opportunity to make serious errors. 

To facilitate his labors the specialist, in the 
Exchange phrase, “runs a book,” and as long as 
buying and selling orders run along about evenly 
in vélume the task goes smoothly. On one side he 
groups his selling orders, their amounts and prices, 
and on the other the orders to buy. The names of 
firms buying and selling are also recorded. If an 
order to sell 100 Westinghouse at 126% appears 
at the same time as a buying order at the same 
price he simply matches one against the other and 
charges $4 for doing it. In a quiet market it fre- 
quently happens that orders will nearly balance 
one another. When one appears that must be filled 
at the post he goes into the crowd and buys ‘he 
required number of shar 

There have not, however, been any quiet mar- 
kets for weeks, anu in addition to the increased 
business that he must now handle the special'st 
has other factors to contend with that cause him 
constant worry. One is the “stop-loss order.” <A 
fellow member comes to him with an order to buy 
100 shares of Westinghouse at 126, stopped at 12°. 
This means that he inust buy the shares at the 
specified price, but has also to take care of that 
same stock in case the market suffers a break. In 
other words, he has received both a buying and 
selling order, although the sale is conditional upon 
tke state of the market. The custo:ner wants to 
speculate, but he desires to be safeguarced against 
an extensive loss by fixing the greatest ioss that 
he feels inclined to stand at 3 points. 

The stop order is the bane of the 
life. If the market in the midst of an active for- 
to break, these selling or- 


snecialist’s 


Ward movement begins 
ders will be reached so rapidiy that the broker is 
put to his wits’ end to fiil them. It is in a period 
of this sort that the broker calls in a “ sergeart ” 
from the force of boys on the floor, or sometimes 
a fellow member, to help run his book. The assist- 
ant keeps him informed of erders that cannot be 
balanced on the book, and he fills tnem in the 
crowd. But even with this double force at work 
it very often has happened vince tne war stocks 
came into vogue that the rush of business carried 
the broker entirely off his feet. Orders pour in so 
rapidly that he cannot fill them properly, either 
through his book or in the crowd. ‘Tien it is that 
complaints pile up, and the specialist has te devote 
some of his commission to rectifying mistakes. 
Take the imaginary case of a man who bought 





Continued on Page 404 
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Strey Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


A MAN is standing in the preferred place by 
= the side of one of the two tickers in a broker- 
age house. He is always there, sometimes to the 
rht is not of the 





disgust of others whose eye 
best. They look over his shoulder, exclaiming 
with delight or pain, according to whether the 
have stocks or not, over a_ succession of lower 
prices pouring out from the giass dome. Crucible 
has been at 110; it goes to 198; forgetting 
eighths, quarters, and halves, it bumps down to 
103. Thereupon the man hugging the ticker 
breaks through the crowd and dashes to the or- 
der rail. His associates think he has gone to put 
his order in at 1902. But no. 

“That man,” says the office manager after 

o’clock, “ will drive me crazy. If New York 
Central is selling at 98 he puts in an order for 
100 shares, good till cancelled at 90. When the 
break comes Central may get down there. Before 
it reaches 92 he cancels his order and makes it 
80. He has just cancelled an order for Crucible 
at par. At 110 he was willing to give 100 for 
it; at 100 he wants it at 90. Unless he falls 
asleep at the ticker he will never be a_ stock 
, 


holder.’ 


HEN the census taker asks the nature of the 

small trader’s business he might truthfully 
answer “ifing.’”’ He spends most of his time bor- 
ing others with the statement that “if I had 
followed his advice,” or, “if I had not listened to 
him,” or, “if I had not tried for that last eighth.” 
There is more misery in the two letters “i” and 
“f” in juxtaposition than in all the rest of the 


alphabet. 


A SERIOUS-MINDED capitalist owned large 

blocks of Brooklyn Union Gas; so much, in 
fact, that a rise of a point meant the price of a new 
motor car. He was irritated that other stocks 
should go up while Brooklyn Union sat still. So 
he hunted up a paragrapher and asked him to call 


The paragraphei 


the public’s attention to “ BU. 
did, as follows: 

“ The reason Brooklyn Union does not go higher 
is that every one in Brooklyn turns out the gas at 
9 o’clock and goes to bed.” 

A CUSTOMER dashed breathlessly into a 

small brokerage house during the heavy 
downpour on Friday, went into the private office, 
and rescued a raincoat he had left there a week 
before. He had sold out a number of war stocks 
50 points below Friday’s price. 

“Tf you had known this rain was coming, } 
suppose you would have persuaded me to sell my 


coat,” he said to the manager, with an ugly smile. 


LTHOUGH a decidedly erratic performer at 
times, the monthly record of Bethlehem Steel 
this year shows that the stock was fairly con- 
sistent in its progress forward. These were the 
highest prices for the shares on the Ist of each 
month to date: 
January, 49 May, 145 August, 259% 
February, 49% June, 145 September, 293 
March, 55% July, 169 
April, 87% 
The man who bought his stock on May 1 may 
have been nearly convinced on June 1 that the 
Bethlehem boom had played out, but he had small 


cause to think so as the succeeding months came in. 


October, 367 


N my fifty-eight years in Wall Street [ have 
seen many speculative periods come and go, 
but never anything in the industrials like the mar- 
ket we have had since last April.Henry Clews. 


Market Place 
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Bend Prices by Groups 
A STUDY f the prominent 
4 li vy, and industrial 
Issu¢ at various periods 
4 hree clas the 
This 
c res compiled for 
eacl t the comparison 
at { ilr to one group 
D ese averages 
the Oints, the public 
ut industrials 7.18 


favor of the ia- 
6.78 points, re- 
specti iilroads and public 
util ies reached their 
hig! > railroads since 


heaviest decline. 








They he} lowest. The 
publi low point at the 
reoper t year and are now 
1.40 1 The industrials 
al ame time, but 
har , the rise in in- 
dust? ies substantially 
Wh } ictically at their 
hattor fa greater 
, too have 
ai ) 

I to 1905, the rail- 
road pace in the for- 
ward amed gaining 7.39 
p 7.18 points. The 
publi ind, advanced only 
1.90 Exchange closed 
hawk « r snd i 2 eee 
tas ] +) points re1LOW 
their 1 it reopened they 
wer 1 their high level. 
The p 6 points and the 
indus hen the Exchange 
closed vere added to the 
loss by r vhen the Exchange 
reoper tained by indus- 
trial | n of public trading 
amo 

TI ages of the three 
proups a ertain years back 
to 19 

i rials. 

J (m) o 
‘ 7 5.225 
‘ w OS oO 
( re 0.16 
) s O58 
, 101.43 
" 4.25 


B 1 Blamed 


Ww HE? Thursday for an 
nts or more it was 


rumors about tte 


rath \ 
sinking r hip had been the 
dire the opinion of Ex- 
chang ctive in the cam- 
paigt They held that a 
drive at y Steel and Baldwin, 
had bee y t-shop keepers for 
the } r et and wiping out 
the n r istomers. As the 
e yrs had been men- 
tioned papers as in distress 
off Arct hought that the bucket- 


shop met he bad news as well as 


Ir ade 


ee 1 f lisappointed because 
A Steel did r e of an advance after 


ess was close to 


Judge Gar : busin 
capacity a ‘actory. An explana- 
tion offered modest upturn—-in com- 
parison witl was that the state- 
ment t to the Street that 
was nev [ had previously shown 
that order he mills faster than 
they 


Bond Salesmen, Bank Cashiers and other 
Financial Experts are especially qualified to 
sell Corporate, Co-parinership, Group and 
Home Purchase Insurance. These forms are 
specialties of the Equitable. The sale of such 
policies is an effective means to materially 
augment an annual income. Address 


Equitable Life Assurance Society of the U. S., 
New York City. 
Send for pam A B. siness Necessity.” 
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A mn index number 


fluctuations 


o 
la) 
Barometrics 
THE ANNALIST INDEX NUMBER 
——Weekly Averages. . . Years’ Averages.————__ 
ee, 2S Beem ic aa 138.07 1914.....146.07 | ae 80.09 
Oct. 3, 1914......153.68 913..... 139.98  _—_— 109.25 


FINANCE 


Year Same Period 

Last Week. Wee k Before. to Date. Last y ear. 

Sales of stocks, shares... 8,275,832 363,341 117,704,262 45,989,256 
, : - § High 85.51 High 83.38 High 85.51 High 73.30 
Av. price of 50 stocks...) Tow 82:76 Low 80.43 Low 58.90 Low 57.41 


Sale of bonds, par value.$28,913,500 $21,174,500 $613,107,700 $425,061,700 
Average net yield of ten 


savings bank bonds.... 4.45% 4.465% 4.402% 4.2147% 
New security issues..... $6,100,000 $4,515,000 $1,406,772,000 $1, 201,767,000 
Refunding ......... 1,906,000 3,096,000 365,890,000 318,176,000 
= 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


-End of August.- End of July.—— 

1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons. 91,075 64,: 303 3 86,776 63,935 
U. S. Steel orders, tons.... 4,908,445 4,213 4,928,540 4,1! 58, 589 
Pig iron production, tons.... *2,779,647 *1'995,261 417,443,884 7 16,354,921 


*Month of August. +Eight months. 
Building Permits 


—-August, 152 Cities July, 155 Cities June, 155 Cities 
1915. 1914. 1915. 1914. 1915. 1914. 
$63,907,981 $56,168,220 $71,569,657 $83,640,692 $67,542,904 $86,458,820 


Alien Migration 





-——ZJuly -— June. - Seven Months.-— 

1915. 1914. 1915. 1914. 1915. 1914. 

Inbound .... 21,504 60,377 22,598 71,728 143,320 543,988 
Outbound .. 9,861 28,601 10,830 38,413 69,848 178,149 
Balance .. + 11,643 + 31,776 11,768 }- 33,315 +73,472 +365,839 


i= 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 


The Past Week. I°.C. The Week Before. P.C Forty Weeks P.C 
a $4,284,442,570 49.2 $3,660,425,505 +63.2 $130,072,697,974 + 6.3 
eee 2,838,828,281 —25.0  2,242,998,801 —27.4 122,315,193,869 4.8 
1913 ° 3,782,149,786 11.6 }, 089 336,352 9.1 128,549,809,940 1.3 
Gross Railroad Earnings 
*Third Week *Second Week iFirst Week &§Month of 
n September in September in September July 
BCLS ECC E CT $9,391,582 $9,432,259 $8,655,755 $218,670,760 
Same last JOOP. cscs: 9,122,222 9,333,208 8,539,463 209,181,490 
Gain or loss. ......<. + $269,360 + $99,051 + $116,292 + $9,489,270 
2.9% + 1.14% + 1.4% L4.5% 


*28 roads. 752 roads. {29 roads. $44 roads. 
The Car Supply 
Sept. 1, Aug. 1 Nearest Report to Sept. 1 - ~ 
Netsurp.ofall 115 1915. 1914 1913. 1912. 1911 1910 1909 1908. 
frht cars. 183,659 265,364 163,326 58,306 9,750 84,541 60,022 106,677 221,214 


© 
OUR FOREIGN TRADE 
August. -—Eight Months.—-— 
1915. 1914. 1915. 1914, 
Exports ...ceeeeseeed $261,975,771 $110,367,494 $2,231,763,266 $1,311,349,656 
Imports .....++-+.:: 141,729,638 129,767,890 1,150,639,079 1,270,361,263 





Excess of exports .$120,246,133 *319,400,396 $1,081,124,187 $40,988,393 
*Excess of imports. 
Exports and Imports at New York 
Exports. Imports,— ----— - 
1915. 1914. 1915. 1914. 
Week ended Sept. 25 $37,800,267 $20,032,132 $19,573,511 $19,762,410 
From Jan. ! .1,037,673,769 615,951,155 805,293,234 728,182,625 


: WEEK’S PRICES OF BASIC CUMMODITIES ; 


Current Range since Mean Mean price of 





Minimum Jan. 1. Price other years. 
Price High. Low. s'ce Jan. 1. 1914. 1913. 
Copper. Lake, spot, per Ib $0.1825 $0.225 $0.15 $0.1775 $0.133125 $0.16125 
Cotton: Spot, middling upland, per Ib 1185 1240 0790 1015 10875 1310 
Hemlock: Base price per 1,000 feet 21.50 24.50 21.00 23. 00 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib 2650 2725 185 22R75 2025 18125 
Petroleum: Crude, per bbl «oe 1.65 135 1.50 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton. 16.95 16.95 14.55 15.75 14.85 17.025 
Rubber: Up-river, fine, per Ib bt) 76 nO 6550 Nore $5 
Bilk: Raw, Italian, classical, pe; Ib... 3.80 3.80 4.30 3.6437 4.025 4.40 
Steel billets at Pittsburgh, per ‘on 24.50 25.00 1A. 21.75 20.00 24.25 
Weel: Ghieo X, per ID...ccrccee co.ses cae 2 ke 27% 26 a7 


a means of showing fluctuation in the average 











price of a group of commodities. The Annalist Index Number shows the 


in the average wholesaie price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








THE STATE OF CREDIT 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 


i Cash 

Loans. Deposits. Cash. Reserve. 

NE OD in irdinie ne eaean $2,778,191,000 $2,959,700,000 $509,774,000 17.22% 
WOOk HOlOPS ow. cscccces 2,734,379,000  2,922,763,000 518,363,000 17.73% 
Same week, 1914....... 2,202,131,000  1,966,283,000 424,756,000 21.60% 
This year’s high......... 2,778,191,000 — 2,959,700,000 523,816,000 18.13% 
on week ended........ Oct. 2 Oct. 2 Sept. 18 Sept. 18 
This year’s low......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions): 
June 23, May 1, Mar. 4, Dec. 31, June 30, June 4, June 14, June 7, 


1915 1915 1915. 1914. 1914. 19153. 1912 1911 
Loans and discounts. . .$6,660 $6,643 $6,500 $6,347 $6,430 $6,143 $5,954 $5,611 
SO er oer 790 735 719 663 969 914 945 946 


P. c. of cash to loans... 11.9 11.0 11.1 10.4 15.1 14.8 15.8 16.9 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 20c discount@par, closing at the former; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 40c pre- 
mium all week. The week’s range of exchange on the principal foreign centres 
last week compares as follows: 





DEMAND 
—Last W’'k.— Prev. W'k.— —Yr. to Date.— —Same Week, 1914.—< 
High. Low. High. Low. High. Low. High. Low. 
London ..........-$4.72% $4.70% $4.71% $4.68% $4.85% $4.50 $5.01 $4.95% 
Paris ..ccccce. ee. O76 5ST 5.80 5.87% 5.17 6.02 5.05 5.091% 
Berlin Sl RS1% 83% 83; 87% 80% 95 93 
Switzerland ° 0.25 5.380 5.26 0.30% 5.25 5.45 
Holland er 40% 40% 4, 40% 40% 393, 41% 4016 
Italy peetee 6.22 6.28% 6.16 6.29 5.33 6.54 
CABLES 
London : 4.72% 4.70% 4.72 4.68% 4.73% 4.65% 5.02% 4.1% 
Paris 5.75% 5.86% 5.79 5.86% 5.75% 5.97 5.02 5.0814 
Berlin S4%, S} S3% Sy. S45% S244 5% 3% 
Switzerland 5.24 9.29 20 9.31 5.23 5.33 
Holland " 40} 40% 410% 401% AO), 40 3 
Italy een 6.28 6.15 6.28 6.18 6.42 
PO ssscexeeke B55 55.00 10.00 35.00 
Austria 15.60) 15.76 15.50 eé 
Cost of Money 
Last Previous Year to Vate. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
Ce SOE a acacdccscon 1%@2 1% @2 3 1 6 @8 2% @5 
Time loans, 60-90 days.24%@2% 2%@2% 4% 2% 7 @10 4 @4% 
ee 3 @3 ‘% 3 @3% 4% 3 6 @ 8 44% @5 
Commercial discounts, 
4-6 Seer 3 @3'% 3% @3% 4% 3 64@ ‘4 5% (ai 5% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 2 to 6 months’ bank rates: 
CE cone op avae, awe 2@4% 3%@4% 6 3% 7 6% 
Philadelphia eer eet 4 @4% 4 @4% 4% 3% 7 @7% 5%@6 
A er 4@4% 34@4% 5% 3 6 @ 7% 5%@6 
8 Ea semen 3144@3% 5 3% 6 @8 6 @6% 
Minneapolis ........... 4%@5 4% @5 7 4% 7 @8 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week -——Since Jan. 1—— 
Week. Week. Last Year. 1915. 1914. 
Imports . . $4,098,418 $764,024 $279,486 $37,206,528 $7,210,432 
Exports ..... 1,300,000 514,5 - maelts 12, y 47,688 127,598,948 
Exe’s imports. 2,798,418 231,524 279,486 5,058,840 *120,388 516 


*Excess of exports. 


Comparison of the Week’s Commercial Failures 





Week Ended Week Ended Week Ended Week Ended 
Sept. 30,1915. Oct. 1, 1914. Oct. 2,1913. Oct. 3, 1912. 
To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Serre 128 48 147 58 108 53 124 56 
PD: icasgans 86 29 106 30 60 14 79 29 
West cccccces 81 35 93 39 62 16 65 30 
Pacific ...... 36 11 69 22 26 7 34 1¢ 
United States. 331 123 415 149 254 90 302 124 
Canada ...... 43 15 60 24 5é 18 27 6 
Failures by Months 

— ” agust.————_ ———Eight Months._____ 

<_< 1914 1915. 1914. 1913. 
Number ..... 1,272 14,479 11,226 10,477 


Liabilities ....$17, 7133°562 $43, 468, 116 $225,255,990 $174,083, 882 $140,263,849 
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The Course of the Stock Market 
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Monthly and weekly high and low average price oj fifty stocks—twenty-five railroads 

















































t 2 ta ce 
Bank Clearings Stock Market Averages 
For the week ended Saturday noon. meperted by _ eg to The Annalist —— : 
Central Last Week.—— ty Weeks Changes. [The average quotations o , i and twenty-five 
Reserve cities 1915 1914. 8. 1914. P.C industrial issues and of the tw st week: 
Mew Zork .esccs $3 055,987,967 $1,495,114,518 $75,597 905,085 $67,211,555, 804 + 12.4 DAT 
Chicago ..... - 328,953,130 278,218,168 12,038,986, 164 12, 267,228,242 — 1.8 a 
st. Louis ....... 77,889,852 65,409,571 3,022,170,750 3,028,412,708 — 0.2 High. Low. Last Low. Last. Ch’'ge 
Sept. 27......76.13 75.21 74.28 74.58 I 
Total 3 c.r.cities.$3,462,830,949  $1,836,742,257 — $90,659,152,599 $82,506,094, 754 Poe T Bet. 2S ...550. 75.44 74.71 74.88 T4549 74.08 : 
Other Federal Sept. 29 75.69 74.59 $08 4.27 74.44 , 
Reserve cities: 
Atlanta Pisa i 402 $10,758,030 $497 406 790 $558,496,595 — 7.6 IN 
EE oi sds a 33,816 130,921,832 5,905,562, 147 O11 Sept. 27 93.78 90.84 a 
Cleveland : 0,224 23 Ot 1,025, 596,649 8.2 | Se oN 94.88 Wo4 y2.24 93.03 ) 
Kans. City, Mo.. 73,379,250 66,692 522 2,778,084, 952 2,107, 445,070 1S Sept. 2 45.21 2 Ge 4.2 95.89 ob 
Philadelphia SS5 154,616,817 6,245, 970,407 6,156,713,452 + £.é 5 
Richmond 7,546 7.960.505 368,600,125 313,295,707 L176 | COMBINi 
San Francisco... 57,306,797 52,965,723 1,988, 528,562 1,904, 298,206 4.4 | Sept. 27 S49 Qt yy R » 76 $4.20 i3 
: oS 5.16 ) + 22 
Total 7 cities... $608,215,920 $447,348,793 — $18,895,589,077 $17,951,207, 824 + 3.2 mae on a - a = ' “ a os 1.18 
Total 10 cities. .$4,071,046,S69 $2,284,091,050  $109,555,041,676  $100,458,202, 57s 9.1 mADIY 
Other cities: YEARLY 
Cincinnati ...... $27,314.700 762 Ss Railroads. Combined 
Denver noe a 3a es 10,185,020 aa i2 High. Low High Low 
anvahe eee 31,020,883 1.065,999,480 L 0.7 1915*.76.99 Apr. 19 66.15 1 { ) 2 55.90 Feb. 24 
Los aeeten ae 18,715,700 913.947 930 14.4 1914..54.9 Jan. 66.55 July i 57.4 J 
Louisville ...... 14.519. 602 ‘ 533.020, 572 + 28 1913..01.4 Jan. 75.3 June 6 19.1 Jan. 63.1 June 
ME. -0.b..0 wane 20,174,704 18,805,042 G71,481,0723 i FD 1912. .97.3 Oct. 88.4 D i4 $ Sep. 75.2 Feb. 
Pittsburgh ...... 57.853.376 54.141.686 2 058,574,130 5.1 911..99.6 Jan. 84.4 Sep. { 1.4 Jan. 69.9 Sep 
es, OE. weaccwd 11,117,333 10,970,076 460,066,574 425,781,250 7.8 *To date 
Seattle ......... 11,617,617 2,434,608 461,339,531 451,868,814 — 4.5 = = 
° ‘a 7 q 
Total 9 cities... $202,518,935 $184,916,247 $7,349,993,593 $7,495,178,470 1.9 Recor a Zit AL < Lit x fions 
Total 19 cities. .$4,273,565,S04 $2,469,007,297  $116,905,035,269  $107,953,381,046 8.35 
= NEW YORK STOCK |! rE 
@ > Week Ended 
Clearing House Institutions om... Ss 
———__ S { is ar alu —_ 
Actual Condition, Oct. 2, with Change from the Previous WwW eek 191 1914 1914. 1913 
Banks. Trust Companies. All Membe Change. Monday <.ccee 1.4 LW $1,444,000 
Loans, &c. .... $1,974,112,000 $806, 528,000 $2,.780,450,000 + $14,110,000 isan ve 1.663.917 1,518,000 
GORE covicaccnccterseecesccsce SOR, C08, 008 66,097 00) 358,743,000 = — 10,260,000 Wednesday .... 1,465,612 er ae 1,102,000 
Lesal tenders .... : 59,380,000 6,561,000 65,941,000 i 1.256.000 it deie 1491502 1.356.500 
Silver Ove - ea 71,045,000 3,299,000 74,344,000 + 82,754,000 Friday . 1.500). 814 1 ”» 
*National bette note 4,679,000 1,781,000 6,460,000 1,043,000 Saturda TOO.707 1.500 
Reserve with depositaries 153,092,000 30,591,000 184,583,000 + 10,425,000 poe ———— ae 
Surplus reserve nied 190,669,380 5,702,750 196 1,701,790 Total week p 8,275, 832 $7,415,500 
Net demand deposit . 2,155,204,000 684,175,000 2,839, 12,421,000 Year to date...117.704,262 15.9 125,061,700 386,322,400 
Net time deposits... ¥ 20,466,000 100,715,000 121,181,000 3,501,000 2 ‘ . ‘ 
*Counted as reserve by State institutions but not by national banks In detail last week's transa > same week in 1913: 
Daily Average Loans, Deposits, and Cash Compared , nie 
. . . * - iT s 
Taking the Clearing House banks alone, because the trust companies have Railroad’ and miscellancous....«. 7.654 1 6 546.168 
mo Clearing House record back of 1911, the items loans, deposits, and cash Meme, cr ieee ; : \ 5 
compare with corresponding weeks of other years thus: Mining we ee RS f } 2,000 
Cash Cash 
Loans. Deposits Reserve. Loans Deposits Reserve. 
$1915.$1,974,296,000 $2,171,428, 000 $425,852,000 1910. .$1,285,416,400 $1,276,514,000 $529,422,500 Railroad and miscellaneous. ....e+..-s 2,000 $20,263,500 
1914.. 1,576,683,000 1,478,002,000 357,480,000 1909.. 1,309,706,200 1,327,406,500 336,545,500 Government ..c..cccocce eneneeead iT 000 - 20,500 
1913... 1,377,129,000 1,366,478,000 346,710,000 1908S 1,312,130,700 = 1,596,771,400 391,482,000 Slate OOD) _ 4,000 
1912... 1,334,372,000 1,327,806,000 336,529,000 1907.. 1,089,068,400  1,036,703,310 261,825,000 Seer eerreyy Tree reer te rr rT AW) + 1,207,000 
1911 1,360,815,000 1,3758,366,000 358,351,000 1906.. 1,052,331,200 1,031,338,700 267,257,S0U0 
*Figures affected b hange to new system. Total, all bonds — vr £15,500 + $21,408,000 
Ww, > an Rank 
fe DeDOWVTII4 > 
eekly Statements of the T ~ Twelve ‘Federal Reserve Banks 
For the Week Ended October 1 
Boston New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago St. Lou D Dallas San Fran’co 
SOURCES Dist. 1 Dist. 2 Dist. 3 Dist. 4 Dist. 5. Dist 6. Dist. 7 Dist. 8 Dist. 11. Dist. 12 
Total re ee re $16,338,000 $138,158,000 $12,690,000 $16,143,000 $12,914,000 $7,972,000 $39,678,000 $7,902,000 } $9,180,000 $8,736,000 
Legals; &c...... 164,000 10,107,000 2,625,000 991,000 87,000 25,000 1,345,000 277,000 i 331,000 7,000 
Total reserves. ..$16,502,000 $148,265,000 $15, 315 5 000 $1 7,134,000 $15,001,000 $8,095,000 $41,023,000 $8,179,000 3 9,511,000 $5 8,743,000 
Commercial paper $157,000 $459,000 $270,000 $664,000 $7,749,000 $5,912,000 $1,576,000 $1,422,000 ¢ $5,925,000 $1,194,000 
Bank acceptances 4,095,000 4, 884, 000 = 1,685,000 571,000 100,000 ........ 1,552,000 542,000 = 317,000 495,000 ........ 605,000 
bade esnws $4,252,000 $5,343 000 $1,955,000 $1,235,000 $7,849,000 $5,912,000 $3,128,000 $1,964,000 § 3,925,000 $1,799,000 
U. S. bonds:..... ee ere $340 ,C09 ys eee 6 wehacales $3,986,000 $242,000 $ ; .»« $1,000,090 
Peunicigal ....... 3,865,000 $9,355,000 3,069,000 3,704,000 Mer erene eee $5,000 2,985,000 1,148,000 dial siweauied 1,624,000 
Fed. res. notes, net 369,000 8,928,000 584,000 272,000 eatedate Serene oe 2,161,000 633,000 esas eee 1,304,000 
Due from other F. 
R. Banks—net.. 1,171,000 ........ 4,093,000 598,000 $793,000 458,000 4,575,000 1,559,000 »,0 $1,924,000 1,182,000 
Other resources.. 189,000 391,000 979,000 178,000 266,000 185,000 176,000 206,000 121,000 82,000 
Total resources.$26,839,000 $172,282,000 $26,335,900 $24,008, 000 | $: 21,9 09 9,000 $14,655 000 $ 558 03 4,000 $13,931,000 $11,4 18,481,000 $16,334.00 


LIABILITIES ; 
Capit: al paid in... $5,134,000 $10,987,000 $5,267,000 $5,944,000 $3,358,000 $2,417,000 $6,632,000 $2,782,000 $2,489 $2,764,000 $35,931,000 
Governm’t depos..." ........ ee ee oe 5,000,000 5,000,000 ........ sh ante 5 ry ,000 we 
Res. depos.—net.. 21,705,000 152,737,000 21,068,000 18,064,000 7,378,000 5,257,000 51,402,000 11,149,000 8,9 ,484,000 12,403,000 
6.03 7,000 SE gilcssses. baeevees > 233, 000 Seperate 


ee COLE ecesaes  essaceces ceises, ' Sneha 
Due to other F. R. 

ee ER Oe . &092,000 traeeacs ictisaae sivasasamicaa Bre Pe ly OPS ciareaie . haiviovacakens MRAP ET i 
All other liabil. eer we 2,466, 000 ET. eT 136,900 67,000 Luadh Kenda ds ‘ Pa.” OA Pr toe Ee srs ty dinnated 


Total liabilities. $96,8: 8 39, 000 $172.2 282 000 $26°335,000 | $24 4008, 600 $21,90: 909, 000 $14,655, 000 $58;034 000° $13, $1,000 $11,445,000 00 $18,481 000 $16, 334,000 
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Annalist Open Security Market} Rap TRANSIT 
— . ———— ' Underlying bonds 








Atlantic Ave. R. R. 5s 
Brooklyn, Bath & West End 5s 
Brooklyn Heights R. R. 5s 
Brooklyn City & Newtown 5s 
Brooklyn City R. R. 5s 
Jamaica & Brooklyn Road 5s 
Kings County Elevated 4s 
Nassau Electric 5s & 4s 


| Wm. A. C. Ewen 


Contributions to this list are invited from dealers and brokers of recognized | 
standing. When bids or offers are received for the same security from more than | 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 

} 
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Bonds UNITED STATES AND TERRITORIES Bonds 
















































































Amount ——Interest Bid for —Offered 
Outstanding. Rate. Date. Issue Maturity. At By At By 
$542,900,950 2 Q Jan..... ...U. S. registered. ....eeee1930 97% Robinson & Co......... 97% Folsom & Adams. (Batablished 1898) 
coupon ...... v00ee 1980 971, a 97% - ae 
77,135,360 3 @ Fe ccccss U. S. registered...... 1908-18 101 ee Ce 10144 j Ses. Mates BSS. ae a 
coupon .....-1908-18 101 . -) _ _ getaeediaend 1015 si | sees oe 
118,489,900 4 Q Feb....... U. S. registered......... 1925 109% Folsom & Adams...... 100% “ 
coupon .. asonsRe £20 Rebineesn & CO..ccecccs 110% Harvey Fisk & Sons. { 
54,631,980 2 @ Web. .ccces Panama Canal, reg....1916-36 97 -. "Oo “Seeenewe poem pbickucne 
coupon .. ..1916-36 97% nar TCO TTT a, a Te ee Mohawk & Malone Ry. Co. 
30,000,000 2 Q Nov........Panama Canal, reg 1918-38 97 a eee oseewene 
50,000,000 3 @ Mar..cccs Panama Canal, reg 1961 101% Folsom & Adams....... 101% Folsom & Adams. } Ist Mtge. 4s 
coupon ; ~eeeee- 1961 101% Robinson & Co........- 101% - 
14,224,100 3.65 Feb. & Aug..District of Columbia........ 10344 Folsom & Adams...... 104% as Sept. 1, 1991, at 871, 
3,600,000 4 .. Various.....Hawaii (tumbsetineeawie ae = CCtidt:t«C_ cabana 99% - 
1,244,000 3% .. Various.....Hawaii csscecccDkenns 68 Robinson & Co....... co Robinson & Co. and Interest 
reer ere 4 Various.....Porto Rico ........(Various) 98 “ Leer. 2 
7,000,000 4 @Q Feb........Philippine Land pur..1914-34 98% Folsom & Adams...... 9914 Folsom & Adams. YIELDING 4.60% 
1,000,000 4 Q Feb eanane Do Impt 1936 YS™% _~ . =e 9914 
eee 
' 
vryY ’ y yr Y 
Bonds STATE AND MUNICIPAL Bonds _ | Hornblower &Weeks 
‘ ‘ = MEMBERS 
Interest ——Bid for Offered NEW YORK AND 
Maturities. Rate. Issue. At By At By | BOSTON STOCK EXCHANGES. 
1919-27 a  ~eacennsdud Beacon, City of-(. ¥.) BPGV. cece jj§ ceseocs e ecocesce “a0 H. A. Kohler & Co. | 
1916-40 4 sckeussans ce WE MOE Gh o.s 3 3s aadacdce, | deadeaa . 101 Estabrook & Co. |] 42 BROADWAY, NEW YORK 
1044 4% csc dnndaw ese , ee i*eenkee  sieeedacns *4.15 Remick iges & C | . 
1923-055 4% «sss. seeee.. Cleveland (O.) uk eke?  eagacsen” ° Meena °4.275 Colgate, Parker & Co, || Boston Citenge 
1985-55 4% ....Cincinnati (O.) water s<s €€6¢0e008  <s@0¢wée< 103% Remick, Hodges & Co.} ee ee 
1922-30 - . epeneaenea Chillicothe «(Mo.) Water Works ... = «seeseecees éuceeene ne W. R. Compton Co. | 
1920-35 6 ceasessossunn Ge 12a.) ; ae 600 @@nsesen ' e6e¢8005 *5.75 W. R. Compton Co. 
1923-48 © a¢ésbheseemages oo ae BS Re 8 ee eee eee ee *5.50 ™ — as se. 
41% ge ....Jersey City “usec eee 8 8 8 Sedenes e eeeceeee*4.30 Remick, Hedges & Co 
Mee Kansas. City (Mo.) School D. .ce ccccccce sseeeese 9455 Estabrook & Co. 
4% , cosccbammans City (iGe.) Beheel... soca  ceccses ° cocccese 69% ” 
CTT CTTPrrT Ty Little River Drainage Dist. 

“ae (Mo) wetted veseeseessees aoe Sesseees 1800 | ROBINSON & Co. 
1919-33 oy 2 Stee eeeees Do , *6.00 P. W. Chapman & Co. | 
= . ; Lee Co. (Miss.) Highway ise <dSeasdesn  teenanal *4.875 Wm. R. Compton Co. | . 

5 5 Se 4", : oe ean Los Angeles (Cal.) School ‘uc  ‘S*e6esdaa eeececece *4.50 Cc * , 

1919-25 REE eae Lockport (N. Y.) St. Imp <6 4 #¢0n80ec0 qj. “¥aeenen $4.35 i ggg a | U. S. Government Bonds 

91909" nl, : (Fla nicin % , ; . % , ty 
1919 25 BY eeeeesees Miami (Fla.) Municipal... .6+  sesseees yeep *4.62 Wm. R. Compton Co Investment Securities 
nt - Cie berceaerens cows olis errr Tee : oa dade  wse@edees | “eeasuens 97% Remick, Hodges & Co. 

a4 aoe ) éé¢0e6ua 080 Muscatine ouis. Co.'s a a 
D. D. No. 13 rr mabe *5.125 Wm. R. Compton Ce 26 Exchange P! 
ae . je ° wapomeeene 5.12: ™ 3 rte . ge Place New York 
pe 4% rere rey Ne w Roc helle (N.Y.) School... .. . ee a ee *4.30 Wm. R. Compton Co. Members New York Stock Exchange 
us ms-6 , MTCC TTrr ee New York State... .ccccccsse 100%, Edwurd Canfield & Bro. 110% Edward Canfield & Bro 
ape 4% os 66eednewes Do Lakh eeeedenauend’ 104% ; 4105 Herrick & Bennett. 
1965 —s A snccevecesss Do (Barge Ter.).......+ 104% 4“ 105 Edward Canfield & Bro. 

114)0-61-62 . éhbansaba ee Pe scndacansdoneenece ce 101 9 at sehen’ 

on ‘ J , . 
acon bin ientelaeenere BOOM Cia cscucccavecs 1024 Herrick & Bennett..... 10214 Edward Canfield & Bro. 

bela . TEE eece Pt seca meteddneeedeend e 102 eee LORS Herrick & Bennett 
heen ry (needenr cece Pe teeters indanwesanan’ 101% Edward Canfield & Bro. 102.) Edward Canfield & Bro. 

U6. i 830 keh eeees on PR dcccedaccenéesuceee «. T98% Herrick & annett. TOD “3 | 
1962 4% cevoeces : ee me écvenedteneseeass eee 198°", me lie . ; ' +99 We Offer 
2 ee eee we 8 : $100,000 
1957-8-9 4 ceheneeeedws S, sastvsecceceuaneens *9454 Edward Canfield & Bro. 95% | s 
1955-6 4 rere ‘sess Reg. Do..... ixecneeoaee Seen - 9544 = at » 

a 4 ‘neat aaned Pn Cl. Ce tees ekeee S26 @06<@n0c0 © 6NOeRE *4.50 H. A. Kahler & Co. ~ 10 » ] 

Jt - eseeenace --. Portland, (Oregon).......... ce 8©0  ORSCCie 06Gb OeS 102% Estabrook & Co. | ; ’ | 
1930-33 4.35 seeeeeeuwes eee, Cie oF CR. Eide cece teaccscn q  @ecetes *4.50 : H. A. Kahler a Co Ciabenh penis G middle Division) 
1927-45 44 stoncaeee cn seen CR: -Dy BOORics ose 2020 Gaeee “oe cocccese “Sale “ , 3s Due Nov. 1925 
ees-os os bvndededtatme State of Lowisiane Pert Cemh. .2cc 8 ceosesese 8 e6ecese -*4.60 Wm. R. Compton Co. Price on application, 

1927-35 ——ae St. John's Lev. & D.D. of Mo... 2... sc wnavces cccccese - 
WW3S8-40 4h, St. Law. Co. (N. Y.) Highway 94,295 ' . R ’ k H d 

. jo 2 Cece soccece cl a ° ) g BY «ce i ceecsece . eeecccce Teme? H. A. Kahler & Co. : &C 
1921-22 4'2 ita censecea sees G0, Oi Oi DA. ccs 0 tthe é60ceeen “aan “ ! emic J 0 ges 0. 
1935 ere eee Utah, State of. ..5......000 oe re Pa ‘ eseeees 104 Estabrook & Co ee Se tak See Seen 
1924-55 + i  «#6seeeee Waterbury (Conn.) Serial = 420 *y.C ier & T ao ee Oh, Rae See 
3963.62 a ee be oe . he coe wee ec ewe weeeeees "420 Montg’y,Clothier & Tyler Correspondent 

953-62 -_ necvaseecudn iimington (Del.) Serial.... ... = ceccsses odessice ae Estabrook & Co. | a 
1924-57 4% etesdcanees Youngstown, (O0.,) Grade Cr. 1... ccccccecs 660s00s0 ee Wm. R. Compton Co. m. &. Dey & Co. Boston 











*Basis. tAnd interest. 











Bonds RAILROADS Bonds | First Mortgage 
Bae —| Public Utilities |__ 
































Sigreeeennienns a — 
Amount ——Interest—— ———-Bid for ——Offered 
Outstanding. Rate Date. Company. Maturity. At By At By | B O N D S 
$6,444,000 314 April & Oct..Alb. & Susquehanna cv..1946 81 Sutro Bros. & Co...... 84 Sutro Bros. & Co 
aieaoee ; Jan. & July..Atch.,Top.&8 F.Rocky Mt.1965 SO Robinson & Co........ 83 Robinson ‘& Co 
DOO, 000 \ June & July..Atlanta & Charl. A L 14 . oneeesn TT Te or ” Cole * >¢ -- o 
4,090,000 5 Jan. & July..Atlanta, Bir. & At. Ist. .1954 wen Ksinedee “30 Fr. i. Boteogg my a, LIGGETT, HICHBORN & C0., Inc. 
26,379,484 4% June & Dec..Atlantic C. L. gen. unif..1964 S2% Kear Taylor & Co > ae eee Paton & Co. iT 61 Broadway, New York 
6,048,500 314 May & Nov..B. & O. (Pit ject & mid d.)1925 87% Remick, Hodges & Co 88% Remick, Hodges & C Telephone Rector 1385 
4,427,000 5 Mar. & Sep..Buff. Rech. & Pitts. gen. 1937 104% “ LUG, wo . : 60 C s 
9,712,000 4% May & Nov Buf., Roch & Pitts. consol.1957 .. cesses 8 =e wo eee so 10014 Mont'y. Clothier & Tyler | no aca ~ oieen 
6,959,000 4 Jan. & July..Buf.& Susque’a Ist.1963($100) 68 Robinson & Co... GW% Robina & Ca 
4,880,000 5 May & Nov..Cent. R. R. & Bank Co., — ore : 
P Ga. col. tr 1957 SS coeeene So : 
8,129,000 41% Mar. &. Sept..Chesapeake & Ohio gen 1922 SS Mont, Clothier & Tyle SOL, ) ‘lo r & T . a. 
$1,175,000 June & Des Chicago & Alton deb e260 Whittemore or arene So 7 ie aoe ; in Investment Securities 
1,500,000 5 Jan. & July..Chi., Ind. & Louis. gen 1919 80 F. J. Lisman & Co.... oS F. J. Lisman & Co a 
2 4S6 200 6 Jan. & July Cc. B. & Q., B. & M. River.1918 100% Montgomery, Clothier & ; ei ; MEGARGEL & Co. 
55,000 4 April & Oct Do Towa Di , icy - Tyler ig atetene: Memt j 
123.600 6 lar wets celia iii coe” Aa Ota , . c ; cee te eee eee Members New York Stock Exchange 
, an. & July Do Republican Valley . 1 . | 
Si7,.000 4 Mar. & Sept Do Southwestern Div a9 “ eft ehariiets 35 Pine Street New York 
KSOL000 2% Jan. & July yr \I & St. P. gen PSO i7 Colgate. P rker & C¢ 











S083 000 
4,755,000 5 Jan. & July Do (Wis. & Minn.) 1921 102 1021 


: o mpond 7 ; ye a — : ~ r oo ; ‘1 iC l a a o RS Hat hort & Pi tt “He vp =e io : I pment lars German Government 98,19 I 6 
ad t th tshe ie 4 rattelle.. ' artshorne é rattelle 
Seve. T \ 65 35 © 3 timene & Co So oP J. Licman @ ca | French Government 5s, 1916 


Lisman é 


Jan. & July Do (Chi. & Mo. River).1926 103 Remick, Hodges & Co 10414 Remick, Hodges & Co _ = _ 


271000 D Jar & July Cleve rerm. & al. Ist ren na 
1,546,000 5 Jan. & July..Col. Sp. & Cr. Cr. Dist.1st.1930 95 ee el 100 “ ™ 
1OTV000 5 April ¢ Oct Do Ist con 7 EL ae ae ey G58 9 - 
’ . . oO . — oeee eeveee e* JU ai t 
8,000,000 5 Jan. @ Juiy..Dawson Ry. & Coal Ist 1951 9S F. J. Lisman & Co.. - Alfi ed R. Risse, 
sees e808 eeeeecee Pine St. 4685-6-7 Joba. New Yeuk, 
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0) eu ba 
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New Fork; Monday, October 4, 1915 THE AMNALIST ad 














































































“—_ 
I oe 
\ ° * k ; | $100,000 
Annalist Open Security Market) Unit wy 
ei tale tnirenin eee lL United Fruit Co. 
. + 
6°: Notes 
Bonds RAILROADS—Continued Bonds | Due May, 1917 
° 2/ Of 
Amount Interest Bid for Offered To Yield 4%, /O 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$2,000,000 5 Jan. & July..Du., Rainy L. & Win. 1st.1916 ... Perr er ee 95 F. J. Lisman & Co. | C sa & 4 | 
2,500,000 5 Jan. & July..El Paso & Rock Isl. Ist..1951 95 =F. J. Lisman & Co...... an praises urtis anger ' 
4,078,000 3% Jan. & July..Erie & Pittsburgh....... 1940 82 Hartshorne & Battelle.. ... 00 ..seeeee Taten sat Ghia 
7,725,000 6 April & Oct..Fre., Elk. & Mo. Valley..1933 117 F. J. Lisman & Co...... Fe Ee ee Exchanges. 
2,000,000 5 April & Oct..Gal., Hous. & Hend. Ist.1933 88 White, Weld & Co...... 90 White, Weld & Co. nan ” toa 
4,455,000 4% Jan. & July..Grand Rap. & Ind Ist..1941 94 Sutro Bros. & Co........ 98 Sutro Bros. & Co ier oe 
4,984,000 5 Apr. & Oct...Guif & Ship Island 1st...1952 S82 Robinson & Co......... 84 Robinson & Co aa a 
3,000,000 4 Apr. & Oct...Ill. Cent., Cairo Bridge...1950 85 Remick, Hodges & Co... 86% Remick, Hodges & Ci 
2,500,000 5 Jam. @ Diy... ame: GT es nee ste eae te een 94 Colgate, Parker & Co A yY 
2,540,000 4 May & Nov...Lake Shore deb......... 1931 91144 Montg’y, Clothier & Tyler 92 Montg’y,Clothier & Tyler re cu 
7,500,000 5 Apr. & Oct..Lexington & Eastern Ist.1965 95 Kean, Taylor & Co...... 97% Kean, Taylor & Co . 
1,764,000 5 May & Noy...Louisville & Nashville Ist.1937 105 Remick, Hodges & Co... 106 Remick, Hodges & C Look ing for Sound 
- 5,129,000 5 May & Nov... Do coll. tr...........1931 102 “ coe 108 
, 15,000,000 4 Mar. & Sept..Mil. Sparta & N. W. Ist..1947 ... 0 9 .cseeeee teens 9% Colgate, Parker & Co put estments? Our care- 
3,341,000 4 Jan. & July..Mutual Terminal Buf. Ist.1924 9214 Hartshorne & Battelle... ... 9 seseeeees —— ; : . 
3,000,000 5 April & Oct..New Mex. Ry. & Coal Ist.1947 95 F. J. Lisman & Co..... ja shades fully ted offerings yielding 
1,792,000 5 April & Oct. re 1951 95 en en ena bo, nd nbnauaind fron o 6% will interest you, 
12,000,000 3% May & Nov...N. G. & Harlem Ist......2000 80 Remick, Hodges & Co... 84 Remick, Hodges & Co a 
12,000,000 > Jan. & July..N. Y., Lack. & W. Ist....1921 107  Sutro Bros. & Co..... ve Se ere for booklet. 
5,000,000 5 Feb. & Aug... Do Construction. .....1928 102 temick, Hodges & Co... 103% Remick, Hodges & Ce 
18,284,000 4 June & Dec...N. & W., Poca. C. &C.....1941 S865, Whittemore, Pell & Co....  ....--+-.. : Bond Dept 
49,000,000 41% Feb. & Aug...Pennsylvania consol..... 1960 100% Montgomery, Clothier & 103% Montgomery, ‘ a & ° 
65,000,000 414 June & Dec... De. SeROTEl..<...6..02 45: 1965 97% ” Tyler. 97% ay yter P Oymaneyv om T 
48,262,548 41% June & Dec...Penn. Co. gold loan.....1921 99% ss 99% oe FIDE! i: 3 RUST CO. 
&.382,000 4 Jan. & July..Pere Marquette con..... 1951 27 Redmond & Coe. <2... 32 Redmond & Co. Newark, N. J. 
3,920,000 6 June & Dec...Roch. & Pitts. cons......1922 10814 Remick, Hodges & Co.. 109144 Remick, Hodges & Ct nie 
3,693,000 5 Jan. & July..San Fran. & North. Pac..1919 100 Sutro Bros, & Co....... 6... sees: ee the State. 
4,056,000 6 April & Oct..Sav., Fla. & West. Ist..1934 115 i a 118 Sutro Bros, & Co aE — 
21,458,000 4 Jan. &. July..Term. of St. L. 7et...... 1953 So 3owman, C. & Co., St. L. ... ap Care ae ee ‘ = 7 * r 
2,000,000 5 June & Dec...Ulster & Delaware cons..1928 99% Redmond & Co........ 101 Redmond & Co. Pacitic Gas & Electric 
5,000,000 5 April & Oct..Va. & S. W. Ry. Ist cons.1958 80 5 s. 85 a »mmon Stock 
1,000,000 6 April & Oct... Vicks. & Meridan 1st....1921 101 P. 2. Ddoees. & Ces 26 sa0 26.0 eC ocecsececs Preferred Stock 


*And interest, : - Bonds 
Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figures in parentheses 
after the name of the bond showing the smallest amounts in which they are issued. SU I RO BROS. & CO., 
MH y 


rk Stock Exchange, 





44 Pine Street, New York. 


Bonds PUBLIC UTILITIES Bonds a nese Jn 








































































Amount Interest Bid for——— Offcrea———— Minn., Lyndale & Minn. 5s, 1919 
Outstanding. Rate. Date. Company. ee. At By ye — “ye o Rochester Rwy. & Lt. 5s, 1954 
5 ar $ € ,r § } °rn 53 Pi g Oo yr . eee : “ on z oO. 

$1,400,000 5 Mar. & Sept...Albany Southern Ist tees 19. 39 80 Re dm nd & Co oo Bo gee rd Shae Erie Genesee River 6s, 1957 
1,054,000 6 June & Dec..Am. Public Serv. 1st lien..1942 97 N. W. Halsey & Co.... N. ‘ alsey R 
1,100,000 5 Apr. & Oct...Asheville P. & L. Ist s. £1942 92 Redmond & Co......... 96 Redmond & Co ; ochester, Syra. & East. 5s, 1945 
¢ pa . on : om Re 5p — Sa pays hithiominia. Sear te this 
3,000,000 5 June & Dec..Aug.-Aiken Ry. & El. 1st..1935 53 Whittemore, Pell & Co.. 56 Whittemore, Pe Cc M 1] I ER & CoO 
) ) 5 > ec. .Ce al Dist. Tel. 1Ist....1943 997, Montg’y, Cloth’r & Tyler 1001, Montg’y, Cloth’r & Tyler bush e 

"‘saeeane 5 Son a a Cent. ilt Pub S. Ist & ref.1952 : ; .- 9 N. W. Halsey & Co Mer ew York Stock Exchange. 

ee ay e Aus... . - ©. 1S obese cee 8 evseeees j§g- seeece : eels ; Now Wonk Gite 
“<n 6,000,000 5 April & Oct..Cleve. Elec. Ill, 1st...... 1939 100 Spencer Trask & Co..... 10114 Spencer Trask & Co a cit Se 
2,783,000 5 é & July..Col. (S.C.)Ry.Gas & El.1s+*.1936 S85 tedmond & CO... .ceces %) Redmond & Co. en 
$000,000 6 aay & Nov rm Rnd Ry. & L. ev. deb. 1918 99% Berdell Bros. .......... 100 Berdell Bros NEW JERSE SECURITI 

12,551,000 41%, Jan. & July..Conn Ry. & Lt.stapd. 1st.1951 96 Redmond & Co.......+. 9714 Redmond & Co JERSEY J ES 
eres wi Oe isola brcer cs Do unstamped........... 96 agin iteesees 973 a a 
1,000,000 5 Jan. & July..Con. Gas iN. : 2 ee 1936 9 J. S. Rippel, (Newark). 101 RB HH. & p W. Pelzer Public Service 

15,000,000 5 June & Dec..Cons. Traction (N.J.) Ist.1988 100 © newness 3 ; lz -relleve 
2,500,000 5 Jan. & July..Cons. Water of Utica 1st.1930 98 Redmond & Co......... 101 Redmond & Co. Municipa 
1,500,000 5 Jan. & July.. NE MEI, igor Meh inh hein 1930 80 ae eee =O . . S RIPPE ® 
6,845,000 5 May & Nov...Con. Power of Minn. Ist.1929 90 E. & C. Randolph...... 91 E. & C. Randolph Je: IPPEL, 18 Clinton Street 

11,781,000 5 Jan. & July..Con. Pow. Mich.. 1st & deb.1936 93 a ee 3 Berdell Bros. ; Newark, N. J. 

2,579,000 5 Mar. & Sept..Dayton Lighting Ist ref.1937 91 Sutro Bros. & Co.....+.. 93  Sutro Bros. & Co : 3250 MULBERRY. 

600,000 5 June & Dec..Dayton Power & Light..1941 85 S  Beaea ae 90 ; “ Dude sss a 
2,691,000 5 Mar. & Sept..Dan., C. &D. Ry. & L. ct.1938_.. eer er ere V2 2 Estabrook & Co. : 

11,010,000 5 May & Mar..Denver City Tram. ref. .1933 ee eee ere ee *O4 E. F. Hutton & Co GUARANTEED 
8,000,000 9 Jan. & July..Denver Union Water Iist.1914 73 E. F. Hutton & Co...... ris) oe 
10,000,000 5 Jan. & July..Detroit Edison Ist....... 1933 102 Spencer Trask & Co..... 102%, Spencer Trask & Ce New Jersey Securities 
3,354,000 6 Feb. & Aug.. Tt CONF ix 606 banenws 1924 120 = lhl Cane 23 - 

2645500 6 Jan. & July.. Se MP aise eee uwew 1925 118% ClO coc i” . ” F ISELE & KING 
1,889,000 5 June & Dec..Economy Light & P. 1st.1956 93 Redmond & CO. ....000% 98 Redmond & Co > Phile. Stock Exch 

940,000 5 Apr. & Oct..Elizabeth & Trenton Ist,1962 2... 0 cee ee eee sw ewe 92%, B. H. & F W Pe zer Members N. Y. and ila. Stoc xchanges 
3,709,500, 5 Mar. & Sept..Federal Light & = _ : ‘ia 85 ae Weld . 9 ast a Ww hite, Weld & Co Newark, N. . a 

400,000 5 June & Dec...Gary Connecting Ry. Ist.192 2 nittemore, Pe t Co... 2 ; . 
1,153,000 5 Jan. & July..Gary & Inter. Ry. Ist ref.1930 17% -- 23 Whittemore, Pe ] & ( _ —_ 

5.860,000 5 Jan. & July..G. Ry. & Elec. 1st con...1932 99% Spencer Trask & Co. 101% Spencer Trask & Ce — a . 
1,436,000 5 June & Dec..Gas & Elec. (Bergen Co.)1949 99 B.H.& F. W. Pelzer.... 102 B. H. & F. W. Pelzer SHORT TERM SECURITIES 
4,895,000 5 May & Nov..Great Falls Power Ist...1949 94 i ee ae 96 Berdell Bros Railroad Co.'s Industrial Corp 3 

19,645,000 5 Jan. & July..Great Western Power Ist.1946 8114 E. & C. Randolph...... 82°, E. & C. Randolpt Municipalities and Foreign Governments 
1,000,000 = 5 Jan. & July..Harwood Electric 1st...1939 100 Redmond & Co......... Sik ee wre diac BOUGH! AND — 

10,500,000 5 May & Nov..Hudson Co. Gas Ist....1949 101 B. H. & F. W. Peizer.... 102% B. H. & F. W. Pe zer wae’ eve ere ed. . 

36,562,000 5 Feb. & Aug..Hud. & Manhattan Ist ref.. 71% Harvey Fisk & Sons.... 72 Harvey Fisk & Sons SALOMON BROS. & HUTZLER, 

33,102,000 5 Feb. & Aug.. Do adjust. income..... 26 va ses oom - Mer f New York Stock ae 
2,850,000 5 Jan. & July..Hydraulic Power Ist....1950 100 Kean, Taylor & Co.... 102 Kean, Taylor & Co Bu ector 20 Broad St. 
6,000,000 5 May & Nov..Ind. Nat. Gas & Oil Ist..1936 81 Hartshorne & Battelle. S5 Hartshorne & Battelle - tes a 

the 14,061,000 4 May & Nov..Jersey City, H. & P..... 1949 7314 B. H. & F. W. Pelzer... 754 B. H. & F. W. Pe “er = 

53,478,000 6 May & Nov..Kan. City Ry. & L.......0- S2. M. Lachenbruch & Co... S6 M. Lachenbruch & Ce 

10,200,000 5 May & Nov.. Do Teer ere _ acs) Se a 
1,500,000 6 cocccsee -- Kentucky Utilities ...... 1919 96 A. H. Bickmore & Co.... 9812 A. H. Bickmore & C FS Suithersk&o, 
6,025,000 5 Jan. & July..Keystone Telephone ....1955 93 Robinson & Co......... Ha) Robinson & Co ns eG) 

10,000,000 5 April & Oct..Laclede Gas ref.. & ext...1934 9712 Bowman,Cost &Co.(St.L.) 98% Bowman, Cost & Cc ee est 

900,000 5 May & Nov..Lacombe Elec. Co. Ist...1921 94 Plympton, Gardiner &Co. 97 Plympton, Gardiner & Co WT Bxchange Place 

7,242,000 5 May & Nov..Met. St. Ry. K. C. Cons..1913 92 M. Lachenbruch & Co... 97 M. Lachenbruch & C aur vsee oF New Roch. vou wmamp 
5,000,000 5 May & Nov..Mil. Lt., H. & Trac. Ist..1929 9914 Spencer Trask & Co..... 101 Spencer Trask & 

19,800,000 5 Jan. & July..Mississ. River Pow. Ist.1951 75 Berdell Bros........see. 76% Berdell Bros — 

5,000,000 5 May & Nov..Miss. Val. G. & T. col.tr..1922 64 OD ever aences ar 69 = — 
3,198,000 5 Feb. & Aug..Missouri-Ed. Elec Ist..1927 9914 Bowman,Cost &Co.(St.L.) 99% Bowman,Cost & Co.(S Bi, + 
1,400,000 4% April & Oct Municipal Gas & El. Ist 1942 *91 Hibbard, K. & Co.(Roch.) *93 Hibbard, Kalbf. & f M JNICIPAL BONDS 
7,853,000 5 June & Dec..Minn. Gen. Electric..... 1934 9914 Spencer Trask & Co..... 101 Spencer Trask & Ce Exer from Federal Income Tax 

770,000 5 April & Oct..Nassau Light & P. Ist..1927 100 N. W. Halsey & Co..... ... 5 Ore YIELDING FROM 414 % to 6% 
2,775,000 6 Apr. & Oct..Nevada-Cal. Power 1st..1927 9914 E. F. Hutton & Co...... ‘101. «~*-E. F. Hutton & WILLIAM R. COMPTON COMPANY 

10,000,000 2 Jan. & July..N. Y. & Westchst. Ltg...2004 77 Redmond & Co........ - 79 Redmond & C et, Cor. William 
9,000,000 5 Feb. & Aug..N. Y. & N. J. Ist........1932 98 Harvey Fisk & Sons.... ‘'% Harvey Fisk & Son st. I New York Chicago 

10,600,000 4 Jan. & July..N. Y. & W. Lt. gen. m...2004 78 H.N. Whitney & Sons.. 79% H. N. Whitney & Sons ; ee 

10,000,000 5 Jan. & July..Niagara Falls Pow. Ist...1952 100 Spencer Trask & Co..... 101 Spencer Trask & C : 

12,500,000 5 Mar. & Sept..Northwestern Elev. Ist..1941 8614 N. W. Halsey & Co..... 88 N. W. Halsey & C Henr V Clews & Co. 
9,619,000 5 Jan. & July..Om. & Co. BI. St. Ry. Ist.1928 91 Redmond & Co......... 93 <A. B. Leach & Ce and 19 BROAD ST 
1,869,000 5 lan. & July..Om. & C.B.St.R.& Bri.ist.1928 90 “ Serer er rare ee MEMI Y. STOCK EXCHANGE. 
6,076,000 5 Feb. & Aug..Pacific Power & L. Ist...1930 8&9 White, Weld & Co...... 92% Babcock, Rushton 64 Sto« : Ronds | ight and sold os 

26,976,000 5 Jan. & July..Pacific Gas & E. gen. & r.1942 8734 N. W. Halsey & Co.... 88% Berdell Bros Accounts received subject 

11,730,000 5 Mar. & Sept..Pacifie Light & P. ref. .1951 , ETE ORT Cor er a: ay OR ee y balances. 
4,019,000 = 5 Mar. & Sept...Pat. & Pas. G. & E. cons.149 9915 B. H. & F. W. Pelzer.... 101 Be a. WR I _ — ; . 

37,261,000 5 Apr. & Oct..Public Service, N. J., 1. f.1959 S7 E. & C. Randolph . S7% E. & C. Randolp!) = 
7,000,000 6 Feb. & Aug..Puget Sound Lt. & Trac..1919 98) Babcock, Rushton & Co. 9914 Babcock, Rushton é | 7 RY OF THE WAR. 

* 8,523,000 D May & Nov...Portland (Ore.) Ry. Ist..1930 92 Redmond & Co... ..scas At Pa Redmond & (e . e New York s 
1,118,000 5 June & Dec..Riverside Traction Ist...1{%2 ’ oa Ssiak a Seddon aie wiacs 91% B. H. & F. W. Ps t actual story ) ° - 
1,000,000 414 Mar. & Sept..Rochester Gas & El. 2d..1920 *97 Hibbard, K. & P....... *98%¢ Hibbard, K. & P. (1 ies ‘ea og 
2,700,000 5 April & QOct..Rochester Ry. Ist..... A930 *9954 ” <deensees ° LA 
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WE OFFER 
So. Car. Pow., Lt. & Ry. 5s, 1937 
Yielding about 6.20% 
Jamaica Water Supply 5s, 1954, 





Yelding about 5.60% 














Bonds 











——Offered 


@pteeeensemeermes 
’ _— — . ° 
Bonds PUBLIC UTILITIES—Continued 
Amount ——Interest- Bid for -_ 

Outstanding. Rate Date. Company Maturity At By At 
9,401,000 5 Jan. & July..Rochester Ry. & L. con...1954 *9ti4 Hibbard, K. & P....+6- 807 
200.000 5 Mar. & Sept...Rutland (Vt) R.L.&P.Ist.1946 85> Redmond & Co......--- 0) 
5.000.000 5 May & Nov Sst.Jo. (Mo)R.L.H.&P.Ist. 37 92 “  —§ aeeeee OO 
5.000.000 7 Apr & Oct St. Loui Bridge Ist 929 114 Bow'n, Cost & Co. (St. L.) ...- 
2 00.000 6 Feb. & Au Do Mr.Bdg. 1 (opt. 1929 LUL% ” ‘ee 
12S92.000 5 Mar. & Sept..So. Jer. G., El. & Tr. 1st.1953 97% B. H. & F. W. Pelzer 99% 
2500000 6 Jan. & July..Southern Sierra | 1936 «9% FE. FL Hutton & Co....e- oS 
4,000,000 6 May & Nov..Southern California Gas.I20D0 1... cseuceee = ee wwee ee 
2169,000 5 May & Nov..Spring.(Mo.)Ry&L.1st ref.1926 2... —seececee av ove ve 
ISS7,000 4 June & D Spring Vall Water i923 983 KE. F. Hutton & Co . *93% 
OO59 500 6 June & D Standard Gas & Co 1926 92 Mont., Clothier & Tyler. 93 
1.800.000 i May & Nov..Sup. W. Lt. & Pr. Ist HS Redmond & Co So 

“OM OM) 7 Mat & Se a) ref wo F —s- 
MeL ee Ju D ~ J lst 951 OS “  — = = eeees 101 
GATING Jan. & July..Syr ise Lt. & P oltr.154 T9 | “ = = eeescece S82 

S46.000 a) J D my I Ist. . 18055 eS  ®.¢. ~ eennvees 100 
T0000 5 May & No Tent t 152 6S i Ss 71 
2.000.000 5 Mar. & Sept...T 1 Gas & HO OL f W. I r ‘ 
20 O00 1 Ju De I ed I ' 2. a 1949 to Gard r&Co S2 
6 202.000 Hn la & & l t P oe 1932 = OS n, Cost & ¢ (St.L.) 19% 
30,769,000 4 Jan. & July..United R yf St. L. 1st.194 ¢ “ 61% 
6.721.000 5 June & D { I r 1982 S1% k. Rushton & Co S2% 
4.257,000 7 J D W I 4 So I m’ I r&Tyles DU 4,2 
6,000,000 — G6 June & D V\ mek OO HF. M mnell & Co. 93 
1.000.000 5 Apr. & Oct ; R. R N. Y Mh SO \\ n Pell & Co 95 








*And interest +Basis 
a _ - _ . = —_ 
- l 
Bonds INDUSTRIAL AND MISCELLANEOUS | Bonds 
Amornt Interest— ~ Bid fo ———Offered 
Ontstonding. Rate Date Company Maturity. At By At By 
$15.4 18,000 5 Feb. & Aug \ rican Can deb 28 Bab« k, Rushton & Co.. 97% Babcock, R t & « 
8.220500 6 Jan. & July..A »-S G cat inst 4 S. Smith & Co.. 1 KF. S. Smithers & C 
4.000.000 1 Apr. & Oct ( Jur I &U.S er ee ey ere Sh Estabrook & Co 
10,000,000 5 Apr. & Oct. Do 140 ow +4 
5.83000 6 Jan. & July..Comp.-Ta Rec. Co. s. f..1941 585 Fr. S. Smithers & Co..... So F. S. Smithers & C 
6500000 6 Feb. & Aug. .t ! in Coal conv. .1923 10114 Spencer Trask & Co..... 102 Spencer Trask & Co 
B20.000 6 Ja & Jul ( I l, Ist W227 #90 Hib'd, K. & P’m’r (Roch.)*101 Hib’d, K. & P’m’'! 
5.000000 6 Interla Steamship 1916-24 LO Kean, Taylor & Co 101% Kean, Taylor & Co 
Bie 5 Apr. & Oct. Inter alt trust 1 tio Williamson & Squire 7D Williamson & Squire 
2,000,000 °° 6 Ma & N Lin lst f 1 2 ltobinson & ¢ 94 tobinson & Co 
Riioo0o 5 Jan. & July Na h d ’ ie OS Hartshorne & ritell Py ae 
£52,000 , jan. & Jul Pocahont ( Ist.1957 SH Redmond & Co ST Redmond & Co 
10,000,000 6 Jar & Jul Pr 1 J & Co &2 F. S. Smithers & Co. 
OO 6 Jan. & July ! 1) 99 Estabrook & Co 
y- Ww) 1 jan. & Y 1 1!) 77 n, Cost & Co.(S > ace ecccccece 
7 pine 5 & J 1 P. ] SU > ee S2 Robinson & Co 
24st) ( Jur ct D ) f 2 S I Ss So F. S. Smithers & Co. 
27,000,000 4% Jar & July 1944 "i \ Weld & CO... Qi, White, Weld & Co 
*And intere 
> > ral | 
EK : : RAILROADS E : t 
quipments ‘ Be iil quipments 
These are quoted on the basis of yield 
Amount - Interest — for————- —_—__—Of fered- 
Outstanding. Rat Date ( Maturities. At By At By 
SU75.000 | Mar. & Sept \ , ( Lit 1915-17 4.50 Bull & Eldr« £3n Bull & Eldredge 
150.000) «4 june & D Di 1915-21 4.50 1.35 
6152 1! April & Oct..B m & Albany 1915-27 4 1.85 Coggeshall & Hicks 
14,955,000 4's Various ... Baltimore & ( 1915-23 4.50 one $38 Bull & El ig 
6,075,000 H Various : I Rt & Pit 1N15-29 4.55 ( zzeshall & Hicks 1.40 Coggeshall Hicks, 
LS7T5.000 5 Jan. & July D 1915-30 » : ‘és 4.40 - 
16,788,000 1 Various .. Canadian Northern 1915-23 6.45 43568“ + i eeses 5.75 ss 
750,000 5 Ju & Dew D 1915 2.79 
12.600,000 j Jan. & July..Canad } 1D1S-2 o> 0 tw ee 1.80 = 
1,685,000 Hi Variou ee h. & Ohio. ..1915-22 2+) st nesnaer £90 = 
6,000 ! Various Central of Georgia 9918.36 4.90 * i ° &  ,ees6 1.0) sag 
meno OO Mar. & Sept Do 1915-17 4.80 7 £60 
eo ooo j Variou ..Centra Vermont 1915-17 6.00 ill & Eldredge 00 Bull & Eldredge 
627.000 ket & Aug De 15-22 G.OO . or ».00 os 
220,000 Variou Chica & | D..I915-17 7.50 Cogge 1 & Hicks 6.00 Coggeshall & Hicks, 
© 151.000 5 Mar. & Sept D 1915-22 7.0 ee oer 6.00 - 
7.109.000 4 (Var Cc) wo & N hw _ © FF ee ee 4.25 
1.545.000 1% Var co} Ind. & L | 1915-23 lt) ant 1.80 
1O.S651KH) }! Various cr R I & Pat 1915-27 ¢..0 1 & Eldredge 6.40 Bull & Eldredge 
ty, UD i Feb. & Aug..C s & N oO 115-23 4.60 ( reshall & Hicks $50 Coggeshall & Hicks, 
T725,00 5 Variou Chi., St. L. & N Or.1915-24 4.60 4.50 
1,155,000 5 Jar & July..cl ( C. & St. I 1915-29 5.15 . 5.00 
6.526,000 4% Various Delaw t Hud i 1922 ea Bull & Eldredge...... $40 Bull & Eldredge 
9,276,000 1% Jan. & July..Erie 1915-22 4.5% f $175 Coggeshall & Hicks. 
6.202.000 6 Various D 1915-23 4. 1.75 oy 
720,000 4 Feb. ¢ Au Hock 1915-24 4.50 Bull & Eldredge $.65 Bull & Eldredge. 
SOU,000 5 I & Au D 1915 Poo _ is eee 1.65 = 
941.000 5 Variou H & M ’ on.93 Goo “= @#&} =| @eeraes 5.00 es 
6.000.000 } Keb. & Aug , 1 1910 \. lS” eed 1.40 ° 
2 8:4),000 5 Feb. & Aug Do 1915 {) . 4.409 
1,000 5 Feb, & Aug r. & ¢ it N } 1915 ”? Coggeshall & Hicks 6.00 Coggeshall Hicks, 
1,410,000 }' Jan. & July. .} Mict 1915-24 5.00 I & Eldredge t.SO Bull & Eldredge 
14°3,000 5 Var D 1915-17 5.00 - eoccee 4.50 
6.405.000 5 June & D L, ie 1008-8 256 @0 8 “~ =e See £20 
4,700,000 414 Various Mir 3 & S. S. M..1915-23 4.62 $50 CC Hicks, 
2,175,000 5 Vv su M ! ms 1915 ( ) Te ee Bi ig 
2,677,000 D Var M | i 1915-22 7.50 Coggeshall & Hicks 6.00 Coggeshall & Hicks. 
354b,000 1% Various .... Mo & Ohio 1915-22 9.00 Bull & Eldredge $1) - 
L570,.000 a) Variou ‘ Lo 1915-2 ”) . $16) 
635,602,000 1's Jan. & July p y F 3.1916 ‘ Cos hall & Hick 4.70 - 
16,000,000 5 May & Nov i 1915-22 4.85 1.70 
2,490,000 5 April & Oct H. & Hart. .1915-29 ”w) Bull & Eldredge 1.70 Bull & Eldredge 
970.000 6 May & N DD 915-24 4.0 mS FO ee ee 470 ‘ 
9 500.000 1 Keb. & Au Nor Ww 1 1915-24 4.40 OO  * eeteecmiet £25 
19,840,000 4 Various ......Pet Vania 191 24 a  Neivicmiaeaea 4.20 
| Were jt, Q. Jan wae Do 1915-23 ) eo 120) 
834,200 1% Variou Rut 1915-28 ¢ ) we Co acemeteen 5.00 
3,621,000 5 Various ......St. L., I Mt. @ So..1918-23 625 i“ +  —~— — § «w«eeses o.2 Coggeshall & Hicks 
O00 1% April & Oct,.St. L. & San Fran 1915-16 oO ¢ eshall & Hic 6.00 
§.553,267 5 Various ...... Do . 1915-23 7.50 6.00 
2,557,000 5 Varicus St. Louis Southyw I915.0' 625. Bull & Eldredge...... .2> Bull & Eldredge 
3,152,273 5 Variou Ss ird Air Line 191e Co ili & H #80 Coggeshall & Hicks, 
19,564,000 414 Various Southern Pacific .....1915-24 4.50 “4s eese 440 Bull & Eldredge. 
8.517000 1," Various Southern Lailway 115-225 4.00 Bull & Eldredge 4.75 Coggeshall & Hicks, 
5,151,000 5 Various © EE See 1915-24. 4.10) “ svenes Oe ao ‘ 
5 May & Nov..Virginian Ratlway 1915-18 4.90 o Pe 450° Redmond & Ca 


1,512,000 





By 
Hibbard, K. & P. 
Redmond & Co 


. & F 
Hutton & Co 





I 

E. F. 
A. B. Leach & 
sow'n, Cost & Co. (St 
E. F. Hutton & Co 


Serdell Bros 
Redmond & Co 
Redmond & Co 


Berdell Bros 


B. H. & F. W. Pelzer 
Bow'n, Cost & Co St 
Babcock, Rushton 


Montg’m’'y,Cloth’! 
H. F. McConnell & Co 
Whittemor Pell & Co. 


(Roch.) 




















r (Roch.) | 

















Yonkers Ry. 5s of 1946, 
Yielding about 5.50% 
Victor America Fuel 6s, 
Yielding about 8% 


High Grade Equipment Notes, 
To vield 6% 


Circular on Request. 


WHITTEMORE, PELL & CO. 


56 Wall St., New York 
"Phone 7330 Hanover. 








American Public 
| Utilities Co. 


Owns and Operates Fifteen Good 
Properties in Growing 
Communities. 


Preferred Stock Yields 81/2 % 


1 H. F. MeConnell & Co. 


25 Pine St., Tel. 6064 John, New York. 

















United Light & 
Railways Co. 

| Securities 

Bought, Sold, & Quoted 


Circulars on application. 


14 Wall St. Phone 9970 Rector, N. Y. 








|| LAMARCHE & COADY 





| Equipment Bonds & 
| Car Trusts 

| Short Term Securities 
COGGESHALL & HICKS, 


128 Broadway. 

Telephone, 1715 Cortlandt. 
Republic R’way & Light Com. & Pf. 
Western Power Com. & Pf. 

Pacific Gas & Electric 
Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 





| Short Tom Bites 
Railway Equipment Bonds 
BULL & ELDREDGE, 


31 Nassau St., New York. 


Cortlandt—63z2. 


Telephone, 





Aetna Explosives 
| Atlas Powder 

Du Pont Powder 
Hercules Powder 


ERNEST SMITH 


25 Broad St. Tel. Broad 974-5 








| 
| 
| 


American Can Co. Deb. 5s, 1928 


| BABCOCK, RUSHTON & CO. 


Members New York & Chicaso Stock Exchanges 


The Rookery, 
CHICAGO. 


7 Wall Street, 
NEW YORK. 





N. Y. & Westchester 
Lighting 4s, 2004 
H. N. WHITNEY & SONS 


17 Broad St., N. Y. Han. 7652. 





Western Power Company 
Preferred Stock 


Berdeil Bres. 


Public Utility “eurities 
1lf Broadway, N: %. 


> 





ry 


Trinity Building, 
Dircet Private Phones to Phila. & Besiea. 
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- ‘ SS ]|THE PRESENT UN- 
‘Annalist Open Security Market pe Aisne Bi 


=== sity of THE “Nalicnal 
QUOTATION SERVICES 





























O evel st-cle bank 
Notes | GOVERNMENT AND MUNICIPAL | Notes Str ca ee 





—~ — ~Idav ve reed for dependable 

Amount -——Interest— 00 Bid for-——— sis -Offered og and n y available infor- 
Outstanding. Rate. Date. Issue. Maturities. At By At By . = F suallv 

$5,000,000 6 June & Dec..Argentina ....... Dec. 15, °15 1005¢ Mann, Bill & Co........ 100}; Mann, I & ¢ mation inlisted and usua y 

5,000,000 6 June & Dec DO nics dnccec cd. 2D, ae 100 Bull & Eldredge....... 101 inact I the bid and asked 

5.000.000 6 June & Dec Ears aan Dec 15. °17 LOK are oe LOM 6 price d present, by whom 

25,000,000 .. May & Nov Do ccesvese oy, seae 9B cooscoe O8% Bull & Eldree offered whom wanted, is 

25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,’'16 10014 Salomon Bros. & Hutzler 100% Salomon Br & H gre er before. 

20,000,000 5 Feb. & Aug.. Te Scsadidgewacd Aug. 1,°17 100% Bull & Eldredge 100% Bull & Eldredge ervices 

50,000,000 5 Apr & Oct..French Republic..April, 1916 ‘) Mann, Bill & Co....... {0% 

5,000,000 6 June & Dec ete Dec. 1916 9S% Bull & Eldredge....... Hl, ‘ THI , Yalional Q l OTATIO! 

5,000,000 5 Mar. & Sept..Switzerland..... March, 1916 ‘", Mann, Bill & Co....... [ie Mann, Bill & bl R EAU, 

5,000,000 5 Mar. & Sept.. Do ..........March, 1918 ‘%% Bull & Eldredge....... o% Bull & Eldreds 61 Cortlandt 845-6, 

5,000,000 5 Mar. & Sept.. Do ..........March, 1920 95% Mann, Bill & Co........ 96% Mann, Bill & Co : ee : 

12,715,000 5 April & Oct..Quebec, Province of...... 1920 9S%4 Bull & Eldredge........ 991, Bull & Eldredge ’ 

6,900,000 5 June & Dec..Montreal, City of...Dec., 1917 99 2 ee emer ae Ju © Ol) | P OW der 

18,500,000 6 Mar. & Sept..New York, City of.Sept. 1. "16 102% Marin, Bill & Co — 102%, Bull & Eldredge id 

25,000,000 6 Mar. & Sept.. Er ae Sept 1,°17 105'. Salomon Bros. & Hutzk er 10574 Salomon Bros. & H 


— Hercules Powder 


Notes | RAILROADS Notes ; 7 
| Atlas Powdel 


Amount -——Interest—— ————Bid for 
Outstanding. Rate. Date. Company. Maturities. At By At By Bo P ahr Sold 
Bill & C 3 li sy a) 9 


$20,000,000 414 June & Dec..Balt. & Ohio 414s..June 1,’17 100 Mann, Bill & Co........ 1K Mann 














20,000,000 4% June & Dec.. OR sins em aaron June 1,°18 99% Salomon Bros. & Hutzler 9914 Salomon Bros. & Hutzle : 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,’24 101% Mann, Bill & Co....... 102% Mann, Bill & Co Ouoted 
33,000,000 5 June & Dec..Chesa. & Ohio....June 1,’19 955, Montg., Clothier & Tyler. {4% Bull & Eldridge d 

10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,’17 98% Salomon Bros, & Hutzler 99 Salomon Bros. & H er . . . 

10,000,000 5 April & Oct..Erie .........6600/ Apr. 1,'16 100% Montg’m’y,Cloth’r&Tyl’r 100% “ C. I. HUDSON & CO., 
13,500,000 5% April & Oct.. BO: Ssasasiouan Apr. 1,°17 100%; Salomon Bros. & Hutzler 100% ‘ 26 

4,000,000 6 May & Nov..Hocking Valley...Nov. 1,15 100% ‘ LOOK “ ) Wall St. 

7,500,000 5 June & Dec..L. Shore & M. S..Dec. 1,'15 100% Mann, Bill & Co........ 100% . —_———__—_—_—=. 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,°17 ‘7%: Salomon Bros. & Hutzler 97% Bull & Eldredge 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,’16 100i3 - .eeeeeee LOO Salomon Bros. & x 

6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100), Bull & Eldredge ... 100% Mann, Bill & Co 0 eS 0. 
5,000,000 5 Feb, & Aug..Southern Ry..... Feb 1,°16 1004, Montg’m'y,Cloth’r& Tyr r 100% as 

10,000,000 5 Mar. & Sept.. Do ...........Mar. 2,’17 9814 Salomon Bros. & Hutzler 985% - AC K FE R M ANN & “COLES 
: 61 Broadw N. Y. City 





—— = niece —_—— STANDARD OIL STOCKS 
Offered UNLISTED SECURITIES 





Notes | PUBLIC UTILITIES | Notes sini 





























Amount Interest Bid for 
Outstanding. Rate. Date. Company. Maturity. At By At By ae eames 

$2,200,000 6 Feb. & Aug..Am. Power & Light..... 1921 %5 rae 3erdell Bros i“ al 

40,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,’18 10014, Mann, Bill & Co........ 100% Mann, Bill & Co } ¥We Specialize In 

14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 ‘2 we PLEO 5 ! ? 

7,000,000 7 Jan. & July... Cities Gervide éccccccccs 1918 961%, H. F. McConnell & Co... 98% H. F. McConnell & ‘ ¥ 

3,500,000 6 June & Dec...Mid. West Util. col. June,1916 99 A. H. Bickmore & Co... 100. A. H. Bickmore & C« av 

5,000,000 6 June & Dec..Mont. Tram. & P..April,1917 95 Bull & Eldredge........ 97% Bull & Eldredge b 

7,500,000 5 Mar. & Sept..North. States Pow..Junel1,’17 9914 Berdell Bros........... 997% Berdell Bros 

5,000,000 6 April & Oct..Pub. Serv. C. of N. J.,Mar.,’16 100%% Mann, Bill & Co........ 100{8 Mann, Bill & Co 

3,500,000 6 Jan. & July..P. Ser. C. of N.IIL..July 1,’16 100% A. H. Bickmore & Co... 100%, A. H. Bickmore & ¢ / 

2,600,000 5 Jan. & July..Republic R’way & Light..1916 99% Montg’y, Cloth’r & Tyler 1001, Montg’y, Cloth’r & T A rms 

1,200,000 6 Apr. & Oct...U. S. Public Serv. coll. g..1918 98% B’wm'n,Cost & Co.(St.L.) 99 Bowm’n,Cost & Co.(St 4 

23,667,500 6 Mar. & Sept..Utah Securities ........ i~Zz 82 EK. & C. Randolph....... 838 E. & C. Randolpt 

6,000,000 6 Mar. & Sept..West Penn. Trac..Mar. 1,'17 A. B. Leach & Coe. ...2% os A. B. Leach & Co GWYNNE BROTHERS 

<7 a acs 25 Broad St., N. Y Phone 3232 Broad. 





INDUSTRIAL AND MISCELLANEOUS Notes ~ 
| — AMERICAN GRAPHOPHONE CO. 


Notes 





























Amount Interest ——-Bid for- Offered————— 4 Bought and Sold 
Dutstanding. Rate. Date. Company. Maturity. At By At By Yd a 

$5,000,000 6 Q February Am. Cotton Oil deb.Nov. 1,'17 100% Bull & Eldredge........ 100% Bull & Eldredg 

4,216,000 5 Jan. & July..Am. Locomotive...July 1,’17 100% Mann, Bill & Co........ 101 1-16 Mann, Bill & C 

16,000,000 5 Mar. & Sept..Anaconda Copper.Mar. 1,'17 100% Kean, Taylor & Co...... 101% Kean, Taylor & Co M( JRRIS & POPE 
9,000,000 414 Jan. & July..General Rubber...Dec. 1,’18 100 Mann, Bill & Co........ 100 1-16 Mann, Bill & Co . seis Sea chee 
20,000,000 5 Feb. & Aug..Int. Harvester....Feb. 15,'18 100% Bull & Eldredge........ 101 Bull & Eldredge ; . 

6,000,000 5 Mar. & Sept..Lack. Steel .......March, ’17 100% Mann, Bill & Co........ 10014 Kean, Taylor & Co 90 Broad St., New York. 

Cx 





4,400,000 6 Mar. & Sept..Sulzberger & Sons..June, 16 100 15-16 Mann, Bill & Co...... 101 1-16 Mann, Bill & 


12,000,000 6 May & Nov..United Fruit ...... May, 1917 101% Bull & Eldredge........ 101%, Bull & Eldredge 
640,000 5 June & Dec. DO scscccsccecaay, 1018 90% Mann, Billi 6 Ce... .c.e. 99% Mann, Bill & Co states 
4,000,000 5 Jan. & July..Union Typewriter.Jan, 15,’16 9542 ~~ #4 — ~aanenen 9412 - Du P 
3,720,000 5 April & Oct..West’house E.& M..Oct. 1,'17 100% an re 101% a ju Pont Powder 
Hercules Powder 


—s - A4tlas Powder 


Stocks | GUARANTEED ISSUES Stocks Josephthal, Louchheim & Co. 


—— = is > New York Steck Exchange 
61 5 sadway, New York 



































Amount Dividend —— I ne Rector 9300 

Out- Per Pe- Security. -Bid for Offered n ector 9300. 
standing. C. riod. Date. At By At By las a = 
$3,500,000 *41, S July 1,'15..Alb. & Susquehanna (D.&H.) 245 Alexandre & Burnet..... 260 Alexandre & Burnet red 1901 

3,200,000 3 S July 1,'15..Alleg. & Western (B, R.& P.) 121 Jos. Walker & Sons.... 130 Jos. Walker & Sons Ho weNorrisa © 
14,000,000 1% Q Sep. 1,'15..Am. Tel. & Cable Co. (W. U.) 61% - cooe =O ad ai RR se & Ue, 
1,700,000 4% S Sep. 1,'15..Atlanta & Char. A. L. (So.Ry.) 171 - -e-- 180 Alexandre & Burnet 5? Broadwa New 

1,022,900 212 S July 1,'15..Augusta & Sav. (C. of Ga.).. 9% Alexandre & Burnet.... 102 i —_ Broad York 
6,000,000 1 Q Oct 1,°15.. Beech Creek (N. Y. C.)...... 88 A. M. Kidder & Co...... 89 Jos. Walker & Sons alists in Securities of 
2,100,000 214 Q Oct 1,’15..B'way & 7th Ave, (M. St. Ry.) 167 Alexandre & Burnet.... 170 = “i; ° 
12,000,000 2 Q July 15,’°15..Brooklyn City (B’klyn H.)... 171 Williamason & Squire... 173 tae Public Utility Corporations 
5,000,000 1% S Aug. 2,'15..Canada Southern (Mich.Cent.) 53 Jos. Walker & Sons.... 58 Alexandre & Burnet os = 

2,200,000 2% S May 1,'15..Catawissa Ist pf. (Phil. & R.) 100 “ ..++ 105 Jos. Walker & Sons Amer. Type Founders Com. & Pfd_ 

2 § s. ers Com. 

1,000,000 2% S May 1,’15..Catawissa 2d pf. (Phil. & R.) 100 Alexandre & Burnet.... 105 a Inlond Steel & Pfd. 

589,110 4% S July 1,’15..Cayuga & Sus. (D., L. & W.) 190 “ ..-. 200 A. M. Kidder & Co 

650,000 2 Q Oct. 1,'15..Christ. & 10th Sts. (M. St. Ry.) 110 Jos. Walker & Sons..... 125 Jos. Walker & Sons Safety Car Heating & Lighting 

428, 900 3 S May 1,'15..Cin, S. & C. pf.(C.,C.,C.&S.L.) 131% Alexandre & Burnet.... 135 Alexandre & Burnet Chalmers Motor 
11,237,700 1% Q Sep. 1,'15..Cleveland & Pitts. (Penn.).... 154 Jos. Walker & Sons.... 157 Jos. Walker & Sons 
14,560,400 1 Q Sep. 1,'15..Cleve. & Pit. Bet, Stk. (Penn.) 89 “ ii ae “ ‘ h RB iry & C 

Pen er we % S$ July 1,’18..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co.... 105 Alexandre & Burnet 0 n urn am 0. 
1,211,250 2 Q Oct. 1,'15..Day. & Mich. pf. (C., H. & D.) 172 Alexandre & Burnet.... 182 ss ae ee ee ee eee 
2,401,950 1% S Oct. 1,'15..Day. & Mich.c. (C,H &D) 65 “ Re “ 13 Broadway. Tel. Rector 9676. New York, 
1,800,000 2 Q Aug. 20,'15..Del. & Bound Brook (P. & R.) 175 - scoa IaD ss . ie 
5,078,275 4 S$ Oct. 1,'15..Delaware R. R. (P., B. & W.) 160 _ Jos. Walker & Sons.... 168 Jos. Walker & Sons. Electric Boat Co. 
1,350,000 2 S Oct. 5,'15..Detroit, Hills. & S. W. (L.S.) 88 A. M. Kidder & 3 90 <A. M. Kidder & Co. C 

1,000,000 4 Q Oct. 1,'15..Eighth Ave. (Met. St. Ry.)... 250 Jos. Walker & Sons..... 270 Jos. Walker & Sonm -ommon & Preferred 

300,000 1 Q Sep. 1,’15..Em. & Bay States Tel. (W.U.) 64 Alexandre & Burnet.... 70 A. M. Kidder & Co. 

300,000 5 S Aug. 2,'15..Erie & Kalamazoo (L. S.).... 190 on ee 200. Alexandre & Burnet. Hartshorne & Battelle, 
2,000,000 1.60 Q Sept. 10,'15..Erie & Pitteburgh (Penn.)... 125 . cooee 132 Jos, Walker & Sona 5 oe ee 
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Week ended Oct. 2 


Annalist Open Security Market}. cae ante Se 


















































5,900 Can.C.& » ] ) 9 
— — - - — —— —— sania ~ teenie eas = satan crass 0m) « Na 
7 oO « I & | Rm ™% 4 ? 
‘tocks ‘UARANTEED ISSUES—Continued | Stocks = | Pm coors | 
GUARANTEED ISSUES—Continue i 2,050 Ca v4 
e ‘ ; 
= - — - —— _ —E —_ ) ’ 4 i 1 
4 yunt ) i i - 1 

rut Pr v fier ——— - —Of fered ——— ’ Mi 

standing ( Da A by At By ‘ i i 
—e ° 1 St 4 17 
2.201416 2% S Sep > lo... Ft W. & i n pf. (L. 8.) 120 A. M. Kidder & Co...... 122 Jos. Walker & Sons ‘dane 

7 00 4 QA '15..42nd & Gr. St. Ferry (M.S.R.) 225 idre & Burnet 250 a | 1,007 P 

367,000 1% S M 15. .1 CW. 1 10 eee 48 Alexandre & Burnet } 17,500 Ha 2 2 
4.200000 83 QJ 5..G. RR. L.& N.& ACL.) 242 , ee 248 os dn 17 
2444400 1% Q 5. .@ & § I (Wwe U.) 112 . eecee 116 Jos. Walker & S 7,545 He M x 

70 

2.9067,000 1° S Aug In. Hart. & ¢ West. (C.N.E.) 26 pou ae “ rs sabes a 

y 0 r ss -% 
10.000.000 ” “ 15 i uu. Cc 72 Valker & Sons..... 75 Alexandre & Burnet } 248 900 M. M ) 5 
1,220,000 2 s j 15. .I tM I V. Un.) 64 \lexandre & Burnet..... TO 3 213.000 I.M.M 

1.015.400 Im Qo0o 1d. . Ir i rel. (W. Un.) 96 J Walker & Sons..... 102 “2 | 4,770 t 27 29 1 

2.900.000 A ) I & Sa w (M.C.) SI 4. M. Kidder & Co...... 77 Jos. Walker & Sons ; 20 Ka I . 4 be 
1.500.000 1% Q Ju ( & Alt.) 120 ‘ coon 1H Alexandre & Burnet } <0 A ee 

é > ”) 1 

H10000 29D S Oct 1915..Ka \ & Gr. Rapids (L.S.) 122 sxandre & Burnet..... 130 6 ; | 52.300 Lake 17 ‘ i9 + 4% a 
15,000,000 l Q l 7 — I M. pf.(S.L.&S.F.) 65 A. M. Kidder & Co....... Gt los. Walker & Sons | 41,200 La 
1,750,000 4 ) ». .K ( pf.(Ch.&Alt.) 100 coos 10 + 1 ) 

} 
10.750.000 1 ) iy c j = se Se oe) \W in 1 Squ An Alexandre & ir 200 4 
1.043.000 | Q Sk 1 15 ttle M ni R. R. (Penn.) 202 \ ndre & Burnet. - 2G - 24) M t R 

SVO.000 > SA 1. °15 I I " C_&A AD A & So 1h Jos. Walker & Sons, ’ m3 7 

ony S50 » s ‘ . rR ” = i 

il , p ‘ lo i i R dict ' oO} 4 14 4 ‘ 

S.&M.S } ) ire & Burnet..... (20 | 00 24 i 
60,000,000 1% Q Oct 1° fan) Rv. (Inter. R. T.) 126 —— “a | 6 
11,169,400 , S Ovet 1.°15..Minn PSS used line 70 j Walker & Sons - = Alexand & Burnet } ; 

W000 2 SS ! Mobile & ing. pf. (Sout! 64 M. Kidder & Co 70 - m3 S 6 

6017000 2 § Oct 1, °15..™M = ! 1) S ire & Burnet 62 6 Oo j 2 2 2 
15,000,000 i. S July 1 15 Vi & } D. L. & W.) 160 ‘ 163 a 17 . $ va 

221,000 2 #S Ma 1, °15..™M 3 & x D..L. & W.) 89 J Va r & Sons a5 4s 28.000 14 
3,553,700 3% S Ju 1, '15.. Nast Decatur (L. & N.) 179 A indre & Burnet.... 186 Jos. Walker & Sons w) angle 

650.000 1 S Oct 1.°15..N. Y.. B. & Ma pf E.¥.) 0 110 2 | ie 

112.500 3 S i 1, °15..N. ¥. M Tel West » 100 \ 105 A. M. Kidder & Co. { 24.590 3 s % ’ 

WS . > 
S656,050 5 S July 1 ..N. ¥. & H N. ¥. Cc. & HL) 350 J 360 ] Wa « Sons neapecse 
tan 1 a + 17 116 “ 1 Oo US.L& 
10,000,000 1% Q Cet 1.°15..N " & W D., LL & W I , | 1G 
S00,.000 » Q Jul 15. 15 th \ T Me Ss Rv) 15 146 sa ‘ - ‘ 
1.000.000 1 Q Sep 1 ‘1 Northern R. R. of N. J. (Erie) 7D A] SO Alexandre & Burnet } 77) 1 
27 077,150 4 S July 15,°15..Nortt Central (Penn.) 164 j s 16S Jos. Walker & Sons 10.000 We 
2 500.000 3 S July "3 North stern Tel. (W. Un.) 10 \lexandre & irn 119 = ere ' — 
1,520,000 1% S Aug. 2O'1D..Oswego & Sy (D., L. & W.) 200 A. M. Kidder & Co..... 20% A. M. Kidder & Co | 42 Atlar 0 4 
2.000.000 2 S July 1. Pacif & Atl. Tel. (W. Un.) 4 \lexandr & Burnet <2 70 Alexandre & Burnet. | S> Bu E Dd 
630,000 4 S July 2,.°15.. Pater Hu Erie) 145 Walker Sons 1560 Jos. Walker & Sons 28 Ga 1 
SOS 000 2 Ss J 1°15. . Pater &R po (Erie) 1) ] Walker & Sons..... 160 J Walker & Sons } 1.400 P 
10,0060),000 l So 1°15 .} . & L. I (B.&aL.E.&C.) ot} ir & Burnet.... 60 - O4 i 
2000000 3 #S§ Sept. 1,°15..P., B. & L. E. pf. (B.&L.E.&C.) 120 eos Sa os | elo . - 
97 ONG i > Juivy 6.°15.. Pitts t. V & Chi. (Penn.) 156 A. M. Kidder & Co...... 17 \lexandr \S t 
19,714,286 A I A ‘t P 1 id ‘ 
62,436,500 1% Q Cet 1, 15..Pitts, F. W. & C. spl. (Penn.) 145 Al ndre & Burnet.... 155 “ 0 
S050 650 } S Ju 1, °15. . Pitt McK. & Young. (L. 8S.) 120 coe Ban Jo Walker & Sons 1 7 . 
- ~- <= t - ? 
© 100,000 1% Q Sep 1°15. . Pitt Y. & Ashta. pf. (Penn.) 150 } Valker & Son ee 158 os 
r , ~ 
10,000,000 4 S Juiv ” '15..Ren " ® Sara. (D. & H.) 168 A Ma. Kidder @ Co. ..ces 172 Alexandre & Burnet 120 Go ne.2 9 O24 12 
25, T00 lt Q Aug. lo, IF Rutland & Whitehall ? » ioe \ indre & Burnet.... 127 Jos. Walker & Sons 12S So. } i 
a » Q l : ti x } : pe << pae 
Ino.o000 b | S July 15.°15. .Sarat & Schne D. & H.) 150 oe) 22 _ 

908.550 “ S Sep $ °15..Shar R wa (Erie) 1 114 Alexandre & Burnet e ~ j : a8 1 
2,000,000 1%, Q July 10,°15 sixth A n Met. S. Ry.) 115 A. M. Kidder & Co...... 117 Jos. Walker & Sons | a 1 - 

DOS HTD 214 8S Oct 1. ‘15. .South. & Atlan Tel. (W. U.) S86 Alexandre & Burnet.... 3 A. M. Kidder & Co. ‘ 927 10 71 19 
6.191.100 21. 8S Juy 5,'15..Southw ca Cent. of Ga.) Jo Walker & Sons.... 102 - j NO St’d 4 208 
2,490,000 $ S$ July 1,°15..St. L A ef OR eee ss 108 Alexandre & Burnet. | our . 82 
3.000.000 1% S Ji ) ae 5 st. L. Br. 2d pf. (T.A.ofSt.L.) iS Alexandre & Burnet.... aa "= Lo . 0 > oy 4 9 
1,250,000 3 S July 1,°'15..Tun. R. R., St. L. (T.A.0fS.L.) 100 Jos. Walker & Sons..... 108 = 

600,000 1%. Q Aug. 2,°15..Twenty-third St M. St. Ry.). 235 aos os Jos. Walker & Sons | 2 400 £4 I 

21,240,400 2% Q July 10,'15..Un. N. J. R. R. & Canal (Pa.) 2199 “ = = =  — ceees \lexandre & Burnet. nH) ‘ 
4,000,000 8 #S Ma 1. °15..U.. Che. & Sus. V. (D.L4@W.) 188 $@* — — —  — Keees - 4.500 8 0 41 a 
me 7 +000 i 1 
750,000 24, S July 1,'15.. Valley R.R N.Y.) (D..L.&W.) 112 e & Burnet 8 ana » 
. | 36 by 
1,800,000 544 S Apr. 15, '15..Warren R. R a. lea & W.) 150 157 Jos. Walker & Sons $125 2 : 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45} °':7% ‘ ‘ 
year. tin addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. tinclud- cto ; P si . 
who 1 y 
ing \ per cent. extra a > sate . 
2 — — a a . ——$——— | 8000 ) ~ S 
Stocks | BANKS | Stocks | sm | 
ocks | ANKS | OCks —_ | so cniw 
. a. a ooo 5 aes 190 4 ‘ 
} 17,400 41 , 
Amount Dividend ——— | 8.100 y 24 2 
Out- Per Pe- Security — Rid for— —_—_—Offered—— 2.000 +F lore 0 44 4€ 4 
standing C. riod Date At By At By | 19,420 f 1 1 
- os Ly 
$5,000,000 a S May 1,'1l5..American I MMMM .ccccecs ad M m @ CO.ceuves } a os oA 
‘ : } 27,020 ‘ 
SO0.000 > Q Oct he Chatham & Phenix $25) _. ene “es bee onee | 42.200 +K N ; 
25 000.000 5 S May 1, °15. .Ci TT sccecancwsnsa 0 ra ff GSP earn eee 397 Mann, Bill & Co 63.500 I 7 
25,000,000 2 Q ct 5, a COMPMMOTCE ccccccccccssosese —— oes) leek oeaaes 161 Grannis & Co 100 1a 2 
2 od + 
100.000 25 Q Oct . "7 ] Re BORG: <6dsncsiaeue 1) Mar 7 33 See | 4260 Ma t 14 t 14 
a j OO " M Sh mr] 8) 
8.000000 5 Q Orn :, "2 Hanover iécneebknee sd 615 ; & COs ccacens 625 Grannis & Co | 3's00 MM M ‘ i 
6,000,000 3 @ Aug. 10,°15..Mechanices & Metals........ 4) Mann, Bill & Co........ rep th _ = — 
*Also a special dividend of 100 < t | 308,550 fott : v0 
$40 a 44 41 42 
oo . - Md tNe H S 18 g 
} { a niaad | 21,100 38 7 
4.000 ) . ~ 
a > ‘y y Y al ’ y ’ vy 4 tine R r t 543 
Stocks | TRUST COMPANIES Stocks S409 tRex Con a" 
LO ts » 2 
ee ___ —_—____—_ = - — — ee — J 9.150 Std = 
Amount - Dividena —— + Su 1 
Out- Per Pe Security ——Bid for ———Offered ——_—_- > - i 24 5 
standing Cc. riod Date At By At By ae 2 > : 
SIO.0G0G08 § GC Oct. 41°3R..Bamere 2 cccscccccccveseses 1 rannis & Co........ 42 ©«6Grannis & Co wolue ; . 
SAGGGOS*® FT @ Sept. BD Wa. COMMBIR ..ccccccccccccdoccs ere rs 4M) Mann, Bill & Co Tr 
*V i a 7 
3,000,000 6 Q Sept. 30, '15.. Equitable .............. ae 8h OS 415 Grannis & Co. 1 2,5 W. Kno 2% 2 2 
1,000,000 6 i gO, "Og I i i a ls pas? | Mann, Bill & Co....... ee peceee | sie ; i yADS 
10,000,000 6 Q Sept. 50, 'lo..Guaranty ; . i6@eeRee 615 Mann, Bill & Co 630 Mann, Bill & Co | 8,800 Wa N lo's = 12 
if ly , , - 7,200 Wa L 42 i) 19 
5,000,000 5 Q Sept. 50, 'l5>..Title Guarantee & Trust ae ae keeles BS5 es 5009) a t 24 221%, 22% — 
2 OOO 000 25 S July l,l»... United States 1020 | ‘ aS 
on . O & “¥4 - ’ . p nie Se Ulin oro i ES NGS ITT i ceed ee ‘. om . : s50.000 B I is. 200 1S 195 
2.000,000 6 Q Sept. 50, °15..U. S. Mortgage & Trust pia Mann, Bill & Co 1 30.000 Bradet »p.7s.200 182 195 
*Including 2 per cent. extra Including | per cent. extra 15,000 D & H a‘ ? 
w. 00% 100 00 
—— on 9,000 Pierce 0 79 79 
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ne INSURANCE, REALTY AND SURETY o ne 
Stocks COMP ANING Stocks 


Successors to 
P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO. AND 
INSURANCE CO. STOCKS 


10 WALL STREET. 
Tel. 690 Rector 








|GRANNIS & CO., Inc.., 


— Dividend —— 
Per Pe- 
Cc. riod. 
3 Q July 


Amount 
Out- 
standing. 
2,000,000 


——Bid for——— 
At By 
224 & Co. 


——— Of fe rea —_—_ 
At By 
230 Grannis & Co. 


Security. 
Date. 
1 '15..National 


Surety Grannis 


OCT. &. 
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Wet. 4, | , 
_ - H Low. Last. 

* 2 i2% 

—_— — 7 _-——— —_——_—. 6 48% 42% 46% 
69% 65 HO% 
id hd : ti4 9% $4) 7 
Stocks PUBLIC UTILITIES Stocks Lo Oy 6 
on re als '- 
he aaa the, 7t 94% 
Amount Dividend —— 4 he : 
Out- Per Pe- Security. ——-Bid for——— ——_—Offered———— ° tha Fee th 
standing. C. riod. Date. At By At By . oe oe oe 

$9,500,000 .. Adirondack Elec. Power..... 14% Berdell Bros........ P 15 E. & C. Randolph ; 19% 22% 

2,500,000 .. est peleeioa teu BRS. Kc wore stereo ee os Oe a eae 53 H. F. McConnell & Ce 4 62% 71 

3,500,000 2 Q Oct. 1,°15..American Gas & Electric.... 10% H. F. McConnell & Co... 104 3 , 84% HS 

1,669,000 1% Q Aug. 2,’15. ae ere re rer 49 6 Ye 4914 Berdell Bros. Tv 108%, 108% 
15,329,000 +2% Q Aug. 2,'15..American Light & Traction.. 346 A. Lincoln Eglinton & Co 347 H. F. McConnell & C 2 12h, 52% 
14,236,200 1% Q Aug. 2,'15. BU .. Gattis cd canednenaad 10814 _ 108% “ ‘ a2 74 

8,205,400 1 Q Sep 1,°15.. American Power & Light . 61 H. F. McConnell & Co.. 62 as 103% 104% 

3,119,800 1% Q Oct. 1,715 PME vcseciueaamannes oo 79 = 80 “i pried et 

2,995,000 % .. July 1,’14..American Public Utilities.... 31 " 33 o 85% 

3,914,000 1144 Q Oct. 1,715.. RUNG £5-cemeandicnacckoanis 64 2 65 x - om 88 

7,000,000 a eee -.-Amer. Water Works & Elec.. De 6% “A Pra ine nT 

5,000,000 .. ae medewese Do Ist pf. 7 p. c. com.... Dominick & Dominic} nO , ‘ , $ iy 52 
10,000,000 .. ee eee5 Do 6 p. c. participating pf. 16 - 18 Dominick & Domi , 49% Wh 

4,350,000 ~ ee seaueen a Carolina Power & Light...... 20 Berdell BroS.....ccccee 25 Berdell Bros 4 Wh hy 

895,700 1% QJuly 15, ’15 ar er re . ee 98 - x SM S7 

2,000,000 .. ey eee Columbia (S. C.) Ry., G. & E. 65 Redmond & Co. vet pashertiece “414 1% 2 

831,600 1% Q July 1,’15 DO DR. ccc asicsseecens <<. * : 90 Redmond & C ~ 4% <A 
js pe ee . ‘ P ‘ fit 55% 8662 

18,000,060 1 Q Aug. 2,°15..ComMonwealth P., R. & L.. 2 H. F. McConnell & Cx 53 H. F. McConnell & ¢ Pes — 
16.000,000 1% Q Aug. 2,’15.. DG. check sc nttvemawees 80 ” coe SI ” 20% 1k% 19% 

7.650.700 Kom, FOR. 6 66 6a nceccces (°4 Hibbard, Kalbfleisch & 814 Hibbard, Kalbfleisch & 109 96%, 105 

Palmer (Rochester) Palmer, (Rochester! F on ; % 

15,000,000 2 S July 15,’15..Consol. Traction, N. J....... 70 B. H. & F. W. Pelzer 72 B. H. & F. W. Peizer ‘ 2 4 

3,053,000... ae ee Dayton Power & Light..... - #6% Sutro Bros. & Co........ 39% Sutro Bros. & Cr y 1%, 2Y% 

2 306,500 1% Q July 15,°15 PEM. éccencemsnme tosses. an ™ ee | “ 70 7k% 

22 120%, 120%, 

2 60@,000 1% Q Aug. 2,'15..Electric Bond & Share pf.... 99 H. F. McConnell & Ce 12 H. F. McConnell ¢ ’ ; ea 

ME ge oa snvieaacoue Elizabeth & Trenton........ a SS Se eT eee ore pine pe pot 
I en ae re ee are aceomabea oaiib i 32 ee er ‘4 ‘ 12%, 

4,750,000... SP sai ieee Federal Light & Traction.... 14 E. & C. Randoiph.. 16 E. & C. Randolr y 20) 20% 

2,500,000 11%.. Sept "}4 DO WE. ccesaccnsisesecave o4 . eoeee OD HH. F. McConnell ( wt 10% 19% 

9.969.300 1%QSep. 1,'15..Middie West Utilities pf..... 67 A. H. Bickmore & Co... 69 A. H. Bickmor 2 os 28% 

4.585.000 .. ; ; Northern Ontario Light & P.. 11 H. F. McConnell & Cx ID H. F. MeConne & ¢ , ‘ : 20% 

2,400,000 3 S July 15,’lo.. BE) OEE, n'a toe tin aca 52 7 occu Sa 1 4 

5.975.000 .. ae ‘ .Northern States Power...... 29 Berde On ae iy we 1 4 

8,386,700 134 Q July 15,’15. EY a eee -- 86 E. &C. Randolph....... S6% ‘ 4 15% 
32,109,300 % Apr. 13, °15..Pacific Gas & Electric....... 5514 Berdell Bros............ 56% Berdell Bros pi i 39% 

9,895,200 1% Q Aug. 16,15. iS 2k Seerrerery oom ae H. F. McConnell & Co... S7% Sutro Bros. & C = ; 
10,000,000 1% Q Aug. 15, 7°15 Do old pf... . S7i2 Sutro Bros. & Co.. eee 88% , 73 

2,500,000 1% Q Aug. 1,°15..Pacific Power & Light pf.... {*! White, Weld & Co 100 White, Weld & C . ta oe ‘. 

6,206,000 ; ee Republic Ry. & Light....... l4%) H. F. McConnell & Co... 15’ H. F. MeConne 6 UH ty 

5,191,400 1% Q July 15,’15. a aden tue nad d de os Berdell Bros 4 om o 4% 1 

747,150 .. pace xe Riverside Traction ........6. 14 B. H. & F. W. Pelzer.... 
266,500 .. Sey ie Do pf Sets ee ew iek 32 cate Ae Peon ‘ ig 

3,000,000 144 Q Sep 1,’°15..Rochester R’way & Light pf.. ‘Si Hil Kalb. & P. (Moch.) &5 Hib., Kalb. & FI r 4 
10,400,000 144 Q Aug. 1] ’15..Southern California Edison.. 7314 H. I McConnell & Co iHl H. F. McConr 24% 2 , 

4.000,000 1% Q July 15,'15. DO M.S sateeesweacnaee ee D8 © OG 4 112% 112% 

9,343,150 .. + weeeeea Standard Gas & Electric..... 5 D4, Berdell Bros $ i 6% 
11,784.915 *1 Q Sep. 15,’15. eee peree ry Uapeerrer an Zi% Berdell BrOGs «.o.cc cece 281%, ‘ 
20,000,000 .. ; weesoees Tenn. Ry., Light & Power.. 4 H. F. McConnell & Co... 6% H. F. McConnell & on a 
10,250,000 1% June 1,’14. SR ee ree cocce stl; oe 2h le as = Re fs 

6,899,100 1 July 1,’14..United Light & Rys.......0. 36 oo 38 . : na 

7,713,600 1% Q Oct “eee eee eee 68 cn “ee -_ 4 4 
30,775,100 r - weetn Utah Securities ........ ° 14% «» 14% Berdell Bros 
15,400,000 1% Q July 15,’15..Washington Water Power.... 68 White, Weld & Co..... 72 White, Weld & Ce Oi% GI HK 
14,670,000 er » WORE: POWER scccccaccces e 14 H. F. McConnell & Co... 14144 E. & C. Randoly — * 

| reer : DR co naekpenesase .- 4G ~~ as oP gee 

144 6% 14 
*Payable in scrip. tEx dividend. tAnnual rate, 5 per ce §Annual rate, § per cent. ( 57% 66% 
y Sis Al 7 J a) Al rr Y Aw ‘ . =e - 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks ae 
. ~# are 17%, 81M 
Amount Dividend —— 0% 67% GX% 
Out- Per Pe- Security. : —RBid for- —_—_Offered a 124 

etanding. C. riod. Date At By At By 8% 
$4,495,760 1 Q Aug. 16,’15..American Bank Note........ 4144 F. S. Smithers Co... 4 F. 8S. & 

4,495,760 1144 Q Oct ae Oe OWE catinssunneceae cose 49 Dominick & De nick 5O 

&.000,000 1 M Sep. 20,°15..American Chicle..... ccococes 1OF 1 mson & Squire 10) W illiamsse = 

3,000,000 1144 Q Oct ye DO HE.. sicsndcanessovess 85 &9 “ sia 

7.500,000 1% QO 7.°15..American Graphophone ..... {4 ‘ woe 2 ‘ ti 4 a 

2,096,630 1% Q Aug. 16,'15.. i . - 24. 60-s ceanseneass 97 ‘ 100 v¥ 1 @& Chardon 

2,142,800 1% J 2,’14..Art Metal Construction ($25) 9 M chent h & Cx 11 M. Lacher Exche cn = 

3,000,000 1 Fe 1,’12..Auto-Sales Gum & Choco..... 5 K. S. Smithers & Co..... * S. Sn =. - —~- , 

6. . < ¢ ) . nitl « ‘ I iway, N. Y. 
21,.304.200 +4 S Aug. 14,’15..Porden's Condensed Milk. 109 Williamson & Squire 111 Williamson & busiz 

7.500.000 1%, Q Sep. 15,715 ee eae caw oe endo see ee 1) 10:7 : a 

6.000.000... Braden Copper.......cceces Pforzheimer & C« Ptorzhe SS enh Bonds 

1,700,000 1% Q.Au 1,°15..Burns Bros. pf.......e. eseee 102% Spencer Trask & Co.... 105 Spencer T1 ‘ > aa Hom 

1.925,000 1% Q Se , °15..Celluloid Company.....cceccee 14} Williamson & Sq ¢ }-4 Willian 

3,600,000 .. ae anodes coces Central Poumdry...ccccccesec 4 FL S. S hers & Ce 17 F. S. Smit} ( tional Lots 

4,600,000 .. oe cocceee oe Do pf. sosccececeoecs 24 28 ents of examina- 
10,457,200... + Computing Tab. Rec 19) DOW, M. I ‘ Certified Ac- 

6.500,000 §214 Q Ju 1,°15..Del., Lack. & Western Coa 285 Williamson & Squire 44) Williamson & §S our clients, for 

500,060 Defender Photo Supply 42 Hibbard, Ka’h & Palm &0 Hibbard, I d protection. 
nO0,000 ES SSPE eae 7 ‘ $5 “ el. 1336 Broad. 

19,536,277 5 Q¢ 15..Eastman Kodak DST 600 es 

6,165, 700 1144 Q Or ie | PW aso anibeeedeendeas 119 99 ‘ ; = 
19,000,000... ‘ cooe IK Horm Fuel. .cccccccccses 1S F. S. Smithers & Ce 20 F. Ss. 8 é [ he 

000,000 Fisk Rubber......cccccccscs I> 6M. Lat h & Ce M. L I We ha . . 

3,000,000 1%, Q Oct 1, 15..General R | ere S7 Hibbard 1 & Palmer. ‘ Hibbard, K i vial ine Situation 

200.000 1144 Q Or 1,°15 Do pf , SS14 : (Roch.) H 
10.544.000 1% Q July 1,°15..Great Western Sug % E. F. Hutton & Co...... % EE. F. Hutton & ¢ ; iage 
13.630,000 1% Q J 1, °15 I Cth nae avine mwa 101% 103 : ; on request 
6.077.130 % Q Or l, °1%..International Salt............ 31 Williamson & Squire i : a ’ 
11,350,000 1% Feb. 1,°13..Int. Steam Pump pf......... ® M. Lachenbruch & Ce 5 M. Lacher J rince & Co. 

1.416,700 1% Q Oct. 1,')5..McCall Corp. pf........ & White, Weld & € .. 90 White, Weld & ¢ ; Exchange 

993,666 Milliken Brothers ........... 18 M. Lachenbruch & Co... 23° M. Lachenbru NEW YORK 

2811,000 .. OD. Vi00 006640 cs aeebeee 23 ’ 28 ssistsinss 
10,000,000 2% july 21,°15..New Jersey Zine ....ccccsecece 00 Williamson & Sauire.. 209 Williamson & § ened — 

6 500,000 1% Q Ji Be ee Bo eer 91 Vaughan & Cr 3 Vaughan & ¢ . 
10,000,000, 2 Q Sep. 30,°15..Royal Baking Powder..... e. 148 Williamson & Squire IE Williamson & S« f A echt & Traction Co. 
10,000,000 114 Q Sep. 30,°15 - a Ree Tele ED ee 1031 M4 Vaughan & C jas & Electric Co. 
10,000,000 % S July 10,°15..8t. L., Rocky Mt. & Pacific... 27 Robinson & Cc wee. SO Robinson & Ci An Power & Light Co. 

OU0 y Sep. 50, °15.. Re ere ere tis ; 72 , . 

1,000,000 1% Q Sep a. e . = ; oe $ ; Fe ght & Traction Co. 
60,000,000 2 QS: pt. 30,°15..Singer Manufacturing....... 14 Williamson & Squire <1) Williamson & & PREFERRED STOCKS 
10,000,000 1% Q Aug. 2,'15..Stewart-Warner Speed....... 76% White, Weld & Ce 77 = White, Weld & Ce ck FRESE BY €: 

895,400 1% Q Aug. 2,’15.. Ri dinicrcdicdsiove wus va 108 re 1 oer . 109 : FIRICOERND ECT 
), 4 Q 3 as ; pies é A. LIN¢ N EGLINTON & CO., 
3,000,000 1% S July 1,°15..Union Ferry ....ccccscccesee ot Williamson & Squire... 36 Williamson & Squire e Place, New York. 
®Ex dividends. {Also 2'45% in common stock. tIncluding 1% per cent. extra. §And 50% extra. {Including %% extra. sanover 
¢ 
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I: A faulty accounting serv- 
| e oe . os A a F 
Annalist Open Security Market a 
iL | | economy. 
What proportion of your prof 
———____— ———_— : its is leaking away in waste ? 
| . , ‘ . ’ } 
7p Pe ’ uIEe > Do you know positively at the 
MUNITIONS COMPANIES Stocks uf ra 
end of every month whether 
- sinc atinea nar eames fa ies your business is paying and 
Amount - Dividend —— . : P see . ) 
Out Per Pe Security = et fence Offered what it 1s costing you: 

standing C. riod. Date At By At By A properly arranged method in 
$4,800,000 ey oe eee A‘ it Se os-ee Be ( Hudson & Co 158 Gilbert E t & ¢ cludes Perpetual Inventory Bal- 
2,800,000 1% Q July 25,1 OS DS ‘= Gilbert Eliott & ¢ ances and Unit Costs on produc- 
3,000,000 > Q Sep 15..At Me <. sennacéeteie ae J yhtt L. & Co eer Ww umson & Squir i and sales 
er ee Qo , *! kW ISS hi rt Eliott & Co 10> «Gilbert Eliott & Co tion and sales. 

1.0 fh QO ‘a er eey cere Se re re ‘2 7H 

Ho 1 »s “7 Canadian I plosives til J | hal. I & Co 3430 Josephthal . a © Charles D. Montague 

Loco. 1% Q Ju vee fy TT BR Rr eee ee 1 ( ! Eliott & Co 1 Gilbert Eliott & Co rel. Be aaa 1329. 20 ‘Broad st 
et. roa AS . Os Ss 

2 OOOO i Qo > 4 ‘ \ seek eee 740 THO P NEW YORK 

2.428.708 +10 QS », °15..D wa »ymmon S10 ( I. Hudson & Co svn Cc. 1, Hudson & C There are many practical suggestions 

16,068, S00 14 Q Ju 6, 1D Do 1 lw + rt Eliott & Co 13 . f great value in the booklet on me- 
be ' tio Har roe & Batt mw Hartshorne & Battel chanical accounting. Free on request 
OT ee aes er er ren mw) 

7.150.000 (j Q) Sept. 25.°15. Her OI ig oa tS | t Eliott & Co $38 Gilbert Eliott & Co - 
5.20000 1% Q Aug. 15,°15 Do pf 11:3 Dom & Dominick 1h Josephthal, L. & Co 
1.000.000 Is Qs | ee OT ~ i | a ae ae 1] G ert Eliott & Co }r3) Gilbert Eliott & Co 
L.OO000 GO 4 WW st Repeatin Arms.) . Jt Robinson & Co 
I berchir It, i i Sp cent xtra tIn ii 1% per nt. extra {Including 4 per cent. ext 
fIncluding 2 p \ 
_— “| “Che Me 220) 
stock Stock 
Ce Fad © 
Stocks —— REPUBLIC 
A Weekly Journal of Opinion 

Amount D i 

Ou er Pe S y - Bid for— - Offered — 6s 
- 3 : ~ ————- THE MAGAZINE 
standing Da by y 3 ” 

SO.735.000 10 J 1, "3d American Ol] ..ccceecs li Ptor m & 17, Pouch & Co OF THE HOUR 
nooo => Q 15, 13..A refining 70 GSO -Pforzheimer & ¢ War—Politicse—FEconomics 

200,000 20 LO Mm V4 3 MSCT weeeeececes =i) h & ¢ oan Art—Drama—t.iterature 

10,000,000 S20. QS | ! Pipe Line.. ee I] Ww. . Co « Co 116 Pouch & Co a : 

500,000 #10 Q OID. .« ich Manufacturing 2 To Everything 

250,000 ; Oil vee e cece eee eee ee me 14 for the Thinking Reader. 
3.080.000 4 Q 1th > i rR See tk I Cit dateas Lie Ww. « Coles & ’ 
8.000.000 The Q ! 1. . Pipe Line...... 7 1) = Prorzheimer & THREE MONTHS TRIAL $1 
1000000 % A Dee. 15,°L3..« berland Pipe Line iu) i W.C. Coles & The New Republic 
S00 00 G © Aug Be Pipe I.ine 2th W Coles & Co OTD Pforzheimer & Co = ? 

ea eA , Qs ee | | i-Si al Oil eacteuce Li) I? r & Co liz WwW. ¢ Coles & Co 461 bse — 
VW OS MI Ga 1-Signa il pf l 3S) Po & ) 3 

20,000,000 5 } 20 rE P Ns aurea auredy | Ww. ¢ s& Co 
5.000.000 ? » Aug. 15, °15 ! ii CAROR. ccccaes 11 Prorzheimer & 

Se cuOOna | it l I Hutton & ¢ EK. F. Hutton & 

WiTTs We @ Sep. I> ~ Sai ale ete telaebit p &C Pouch & Co :O. O. LAUCKNER, Inc. 
5.000.000 j Q J 1D, 15 ‘ SUOMGE. ce ccecevce re pas | COMPENSATION INSURANCE 
1.000.000 D a? 1°15 1 Pipe Line 1t2 7 C. Oe & 11s Pforzh r & , Also Life, Fi Marine, Plate Glass, Acci- 
PS.000,00000 6 I Ie ra MI & Gas... cccccccces py W. . Coles & Co 1220S Pouch & 276 WILLIAM STREET, NEW YORK. 

27 O00 ” Pip RG bak ae eee ii Pio " r& Co US 68-70 HUDSON ST.. HOBOKEN, N. J 
2 000,000 5 S June 21,15 at Ne nc caame Su) et) Pforzheimer & ¢ - - 

TOGO O00 (ij () Sept 1.°15..8 DO LAMO.. cccccesdoeue etee P & Co +; 7) W.C’. Coles & ) 

woe ok — ; Denn Of pes 6 OWT «Coles & Co seintn Me €% The Truth About Insurance Companies 
ob MD CMD , ~~ W ren : Pipe Line [Ls P I mer & ©) Ww ‘ Coles & » Re able inform vr for he policyholder 

40702 400 4 Os | I>. Standard Oi) (Cal.)..-cccccece 4a Pouch & ¢ Po & Co regarding financial! and moral calibre 

20000000 ; QA rl. "Il pad@ara GO} (1G.)..ccccces ren W. C. Coles & Co 
2 OOOO ; Qs I >..Standard Oil (Kamn.)........ t15 Po 1& Co W. les & Co Alfred M. Best Co., Inc., 
000.000 ! Q 0 | Standard Oj (Ky.) we W Coles & Co Prorzheimer & Co 100 William Street, New York. 
1,000,000 10 S June 20,°15 .Standard Oil (Neb.)....... 4 Bo ’ is ~ 

BS SOS.00 5 Q Sept. 15.°15.. Standard O11 (CN. JL)... eeeee ee) Pforzheimer & Co 1H W. ©. Coles & ) 

TH.000.000 , Qs 15.°15. .Standard OF CN. Y.) 0S Pouch & Co "10 Pouch & Co \ STAN DARD 
= SOO OO “ Qo in Standard Oil (Ohio)........-. Slo Ww. ¢ Coles & Co neo WE WILL BUY oO WE WILL SELL 

500,000 5 Mar. 31.°13..Swan & Finch dais tee. ee Pforzheimer & Co 13h Pforzheimer & Co seo eee eee 5 Colonial O18 

32,000,000 2144 S Mar. 25,'14 nion Tank Line........ S2 ee irre eee M4 F rare aig tag q 7 ccuaiaed Pp 

: ~ ~ = 0 Gale Sig. Com 25 C e ¢ t 

15,000,000 t5 May 15,°15..Vacuum Oil seat eeenee pars . coos mat Co 50 Oho On ‘ 25 Eureka Pipe L 

100,000) $3 \ De l4.. Washington Ol - 8 8€8«+<, ll es 44 3 & ) 50 S. 0. of Cal L 25 Swan & Fin 

*Inclhudes 4% extra fIincludir M extra tincluding 2% extra CARLH PFORZHEIMER&C 
— - eS ae ee _—— Phones 4860 ?-3-4 Broad 25 Broad 3 N. ¥ 
a ‘yY al Varrr ul A . 

Stocks TOBACCO ISSUES | Stocks Amer. Tobacco 

m a 

Amount Dividend Securities 
Out rer Pe- aati — wees a eee BOUGHT AND SOLD. 

atanding Cc. riod Date At ty At By 

$10,000,000 1% Q Aug. 2,'15 Americas CapRP Cie oc cctecce Li Sutro Bros ry 115 Sutro Bros RICHMOND & MYLES 

10,000,000 116 Q Oct. 1°15 re eee % Richmond & Myles iM) Richmond & Myles ret sist tector, 39 BROAD BT. 
825,000 5 Q Sep. 15,'1 Conley Foil Co Die ale ind - 300 RS0 “ ‘ 

3,000,000 2% Q July 15,°15..MacAndrews & Forbes Pr 160 “ — - 

Seanmee $0 @ Solr 90.96.. Be U0 ...ss.«0corccc. a 101 “ SMALL INVESTORS 
1.200 400 j Q Sep », lo..Porto Rico Am. Tobacco.... SS 19% “ 

10.000,000 8 Q Cet 1°15... MR. J. Reynolds Tobacco.... HID 1d s Read! 

2.500.000 Hy Q Ore I ’ 1) pet rt oo 122 os The $100 Vond> Ne t paper devoted 
OS. 00 1 Feb. 15, °1> Am ( I An ay “ » the interest who -, save and 
Dos4o00 1, Q Aug Is15 I> f i _ 7 ay tae Goals tae Ga tk Sa 
1.000.000 » Qo i>. .J. 8. 3 ” 17O lressing 

. 1,000,000 13, Q 0 5. Do. pf 107 " 110 . “THE $100 BOND NEWS” 
1,200,000 , - Ju I Io , ; : 4 15 ‘2 Io ; 23 Kxchange Place, New York. 
‘= = i. 
One Hundred Dollar Bond 
; / Onas 
| 
Security. 1 fo Security Rid for - ffered — 
‘ I At At By At By 

Am. Anz. Chem. ¢ , 4 I 1 c& Co ' I x | la twa it Steel conv. 5s oa Sheldo Morgan & Co 7 Jo Muir & Co 
Am. lee 5S leb. Gi $ ’ M zat (‘o. | Laclede Gas Ist 5 1) J ‘ & Co 
Am. Tel. & Tel ‘ l 1 Morgan & Co, 1h J Muir & Co Liggett & M s del. 7s ie See 24 John Muir & Co 

Do coll. tr. 4 . & = | Lige & Mevers 5a 101 ! &e Co 102% R & Co 
Ualtimore 4s, 12 x "i Ik & Oo | Lorillard deb. 5s...... ‘ i net, 
Bicthlehem Stee re ’ sty 1 \ ih S 1 wan & ¢ Montana Pow. Ist and ref. 5s r 2% John Muir & Co 
Central Leath Os ' . Ww x , ee ee Pra onv. 6 ot ) Muir & Co leks ‘ 
Chicago 4s, PNT ° 1 N. Y¥. Cer il con leb. 6s 105 I De peer Limit, 
Chi., Bur. & Q., Den. Di is s ’ x , i N.Y N. H. & H 3 3 ’ S jon, Morgan & Co. 
Chi., Mil. & St. Py ¢ : ‘ Muir & Co | Do conv. Gs 11 112 Bever & Co. 

Do cony. 4! Jo ' , |} New Yor 444 10 ®K John Muir & Co 0% Jonn Muir & Co 
Cities Service conv. not is " : 1 Morgan & Co New York reg. 4%s, 1963 101 ee e 102% ‘is 
Col. & Southern ref. 44s » I « ccoccee ! & Co Norfolk & Western con. 4s mt) Y | “ 
Com. P., Ry. & L Os ’ J M , tol j Muir & Co So. T’a Ss. F. Term. 4s 79% I ee oe « SOK ” 
Con. V., Minn oll, note? Gs ’ Ll; Co low | Virgintan Railway Ss. -- Bade) Meteo ies 
Denver Gas & Electric Is! 5s bOnesedees oe sag Wisconsin Edison cony. Gs... 0 John Muir & Co GG Geo 6° b06K0 coo 








nate 


¥ ¥ Fai ’ , & 
ew Yor tock Exchange Transactions 
eEVeSUA e € 
Week Ended October 2 Totai Saies & 12 Shares 
i High and low prices may be for odd lots. High and low prices for the year are based on 100-share | it 
Range Range $s 
— 7 “— Her Year 1915. STOCKS. — anata tiele od seit 
oe . ign Dete. Low. Stock Listed Date. C es. Salen 
108 91 102. Se ) SO A Pat EP. iss Sa eeacacnied Sep. 1,°15 
OTT, 1914 40% Apr. 22 26M, 44 Alaska G nesitt.. ma nae 
14% G iS & 7%, Allis-Chal Mf: rege "ee! ) | 
47 Ly, 77% Sep. 2S 3 AIH g-( Mfg. pf.. asieud 
5% 175% i I 1s Amer \cricult Chemical lulv 15 7 » ri 
OTM, 90) “TL. « a ical... i July 15 ; ; 
21), 19 ‘ = jie =v Ame ‘ tural Chemical pf 26S 200 July 15 ) 
0 | GG 1 age his American beet Sue ar Co... 10,600, 01 Uv Nov. 15, “Is Ho 
97! SO 1609 ee A Americar Sugar Co. pf...... 5.0COB,000 Get. I “iM 
: von ae ) Sim 4m. | e Shoe & Feundry 4 4SS.N00 Sey 0 : 1a) 
183 = 9 Lou! Am. | e shoe & Foundr pt OWT TO Ser t ‘ at 
Ob i 25 American ¢ eee eee rer eee oe rer 2 Sd 
1s ( {1% Jan. 5 Americ n Co. pt {7.235.300 ( i : 1s 
wh) - 1 Feb. 23 Americ Car & Foundry ( 30,000,000 ct. 1 ; 4 oe 
11S iP 111% May 25 American Car & Foundry Co. pf SULGOOL000 ay 1 : 1 4) 
«i an. 12 464, Apr. 7 Americ | ee 20.595, 500 Jul 1, '°15 
SO% 170% J IZ SZ Jan. 20 American (« ee rare 1O.T6O.200 vet 1 ir ‘ 14.4;14 
call 10% 120 Sep. 11 107% Apr. 23 American Coal Products pf........ 2 DOUL000 July 15, °15 
46% 11% Oct. 1 39 Jan. 4 American Cotton Oil Co.......... 20,237 .100 June 1,’i1 1 a 
cr 91% wo mej - 91 June 25 American Cotton Oil Co. pf........ 10,198,600 June 1,°15 SOG 
110% 104 Sep. 10 SS Mar. 1 American Express i ree 18,000,000 oct. 1 4 | aK) 
ha, 2% Sep. 28 1% Feb. 19 = Ameri: Hide & Leather Co..... 11274100 ~—.......... 15410 
<a H25 Sep. 29 1% Jan. 5 American Hide & Leather Co. pf... 12,548,500 Aue. 15, OD 1! IS, TOU 
ba 25 ! 0 ~0% Jan. 4 American Ice Securities....... 19.016 900 July 20, °O7 bt) 
r 11% 24! 1g. GO 7% Jan. 2 American Linseed Co............ Ci) ee BY, s.125 
31 4 41% g. 50 24 Jan. 5 American Linseed Co. pf......... 16,750,000 .....-. 3% SHO 
37% (=% Sep. 29 19 Mar. 2 American Locomotive Co......... 25,000, 000 Aug. 26, "OS TSO,S20 
102% 100! Sep. 27 75 Mar. 1 American Locomotive Co. pf...... 000,000 July 21, °15 zs 2 S10 
2% S Aug. 31 3% Apr. -14 American Malt Corporation....... 5,743,200 ; ; J+ nhid 
50% 32 Mar. 31 21% -May 27 American Malt Corporation pf..... SOS3BO 500 May », 15 aye 
1% s* ; 56 Jan. 2 Amer. Smelting & Refining Co 50,000,000 Sep. 15,°15 iit ’ 
105 lUn% 100 Jan. 4 Amer. Smelting & Refining Co. pf FO000,009 Sep 1 5 i 1A 
3 7 American Smelters pf. B 30,000,000 Get. 1, 15 , SHO) 
American Smelters pf. A.......... 16,059,800 fret. 1 > MUO 
American Snuff. err 11.000, 000 tet 1 i) yo ai 
Ameri a Ae eee 3,952,800 Get. 1, 15 0 
American Steel Foundries........ 15.708 900 De« 1, ‘14 Wy Co 400 
American S&S ar Refining Cu 15,000,000 Oret . 35 a“ 
American Sugar Refining Co. pf PP ‘ > : 125 
Americ Telegraph & Cable Cc 14,000,000 Se] | x4 
Americ Telephone & Tel. Co 4US.71 1,100 July 15 S10 
Amer Tobacco Co Sey 1 7 “ ian 
American Tobacco Co. pf., new DLYTS.T 0 Chet ) 2 eu) 
Arne W ¢ c% 11.5607.100 A tM) 
Americi Woolen Co. 1 rets S45V 00 1 7320 
Americ Wool a HOO J vy 15 { { ono 
Ait \\ Ps pt 12.500 O00 1 1 ww) 
At ‘ a Copper Min Co 1G 562500 7, “35 11% 14a 
aie he tic 48.990,000 On L, “a3 o 
ASSac ¢ ( : es 10,01). 000 Apr. 1h y < 
Atchison, Topeka & Santa le... 2A NT OOO Sep 1 ) ” 
\tcl Tope & Santa Fe pf..114,199500 Aus 2 5 b SH) 
Atlantic Coast Line.......... 6755S 000 July 10 7 121M 
a aeALt WIN LOCO. WORKS 20,000,000 Jan. l y IS Hid 
Baldw Locomotive Works pf. 20,000,000 July 1,°15 a) ~ KAS 
Baltimore & Ohio........ 2152.314,800 Sep. 1,°15 l 17.10) 
Baltimore & Ohio pf 69,000,000 Sey 1,15 1400) 
Batopilas Mining Le Te rte S.951,9S0 Dec 1, 07 % 1,100 
Bethlehem Steel Corporation.... 14,862,000 1) 9.200 
Hethlehem Steel Corporation pf 14,908,000 mel 1 4 10 2) pie 
bon I es ST7T).000 
Hooth Fisheries Ist pf............ SOS GOO met I 7 
Broo! Rapid Transit (C‘o........ 74,520,000 Cet 1, °15 lh. 6.00 
Brocklyn Union Gas 1S.000,000 Cict L. *%6 
Brown Shoe rer biased ce gh ae 6.000.000 Aug 1, ‘14 { 14) 
Brown. Bho O85..6 oc 0cscecesase ee. 2,800,000 Aug. 1,°15 1 104) 
Brunswick Term. & R. R. Secur 7.000000 2 LOS) 
buffak Rocheste & Pittsburg 10,500,000 Aug. 16 5 
Butteri 22. Ee areca ara fr eur ae LAAT 20 Sep ? ) 2.4nH 
butte & Superiortt.. ay ee 2 629,570 Sep. ov $ 12a 
(CALIFORNIA PETROLEUM 14,791,600 July 1 14 at 
California Vetreoleum pf 1442 DOO et | we ben 
Chteda. BOathern. .i6cccnwdediuaae 15,000,000 Aug. 2 “0 
cS d Pacific iepeeta accee sesh 1.994 4100 Ot 11% AV sad 
( J. I.) Threshing Mach. pf SLG67 O00 Cet a) le en 
Centr RAE ca dis wieteeca ww ere m0) bed 1 ) - im LU 
Centr I a ee 4H) Oct 4 1low 
Central of New Jersey......... LTA SOO \ 2. Is 
Central South American Telegraph. 10,000,000 July », °15 , ‘ 
Chesapeake & Obio.............. 62.793, 700 Dec. 31, ‘14 1 1S.G00 
aera eer 19.537,S00 Feb. 15, "1! 2 }4n 
Chicago & Atte OF... r<crscdseiuva 19,487,000 Jan. 16,11 
Chicago Great Western............ 25,100 — 4 
Chi Great Western pf......... 14.056,100 1S! 
Chic 0, Milwaukee & St. Paul VV AITO Sep I +f ‘ 1.116 
Chicago, Milwaukee & St. Paul pf. .116,274.900 Sep 1 a) 1 SO 
Chicago & Northwestern.... 10,121,700 ct. 1 ) 2 444i 
ee Chicago & Northwestern pf. 22595, 100 ect. 1 
Chicago, Rock Island & Pacific.. TASS Dec. 31, °1 14, SOSTH 
Chicago, St. Paul, Minn. & Omaha.. 18,556,200 Aug. 20,15 ? 
Chicago, St. P., Minn. & Omaha pf.. 11,256,S00 Aug. 20,°15 
Ne. LOOP ITE ok oo 5 kde nes LOA TOO Se] 1D 1% eb 
Cleve Cin., Chicago & St. Louis 17.056, 500 Sep 1, "If ~ AM) 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 July 21,.°13 4 i? 
Cleveland & Pittsburghf........... 11,245,700 Sep 1 5 
Choatt, Peabody - Bi Gees cciccccsrics 18,000,000 Aug. 2 Dy 10) 11H) 
luett, Peaeboar ee G6. Pls i:66.008 00-00 S,C00,000 Cet I, 15 1% 14M 
Colorado Fuel @ Irom. ....cccceccr ZS HOO Apr. 15, 02 7 ~ 0) 
Colorado & Southern............. 231,000,000 Dec. 31, °12 
Colorado & Southern Ist pf........ 8,500,000 Oct 1,’1: 
Colorado & Southern 2d pf........ 8.500000 (ict 1. °13 
CONROE GOOR. ok bcciacadcadadaus DOSTGA00 Sep. 15,°1h  ¢ , 13.400 
Continental Can Cc SAHOO cict 1 { ESC ey Gian 
Continent 5,170,000 ret a, 2 | 13oo 
Corn Produc O.- 14 TGO.450 
Corn Products Refining Co. pf July 15,°16 v4 AE 
Cee Carmel Ce. ciscciscscs 2 998,500 June 15, ‘14 44 sO) 
COPTIC O TUREE: O85 6.5.68 0: 66.0 de oa 25,000 000 Ty) 12 S44 
Crucible Steel Ce . 1GO,00 June 30. °14 1% 7.400 
Cuban-A meric T.135,600 54, GOO 
Cuban-American Sugar pf.... 7TSE5 S00 Cet ) 1 23 
§ DEERE is ns ciao ssh hadwd OT .SZS8.500 Sep 1. “15 » 10% 
1 Delaware & Hudson........... 12.503,000 Sep. 20,15 1 ri 
G Delaware, Lackawanna & Westernt 42,277,000 July 20, °15 
19% 9 Aj 20 12 Denver & Rio Grande.......... 38,000,000 ae 14 4M 
31% 8 IS% Apr. 19 614 Jan. 7 Denver & Rio Grande pf.......... 19,778,400 Jan. 15, °11 1 HD 
all 3 3 4 Feb. 3 Des Moines & Fert Dodge 1.283.100 
. as 29%, Mar. 4 Des Moines & Fort Dodge pf...... TOS 500 
*113% *112% 112 Feb. 2 Detroit Edison. ...csccoccccsecsecce Ad, 400,000 July 15, '15 4 ° a” 
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Ginn 
Range Range Amount 
—for Year 1914.—~ ‘or Year 1915. STOCKS. Capital 
High. Low. High Date Low. Date Stock Listed. 
: : °70)~=—s July 23 *70 «July 23 Detroit & Mackinac. ...cccccccecs 2,000,000 
3 72 62 Aug 17 52% AI l Detroit United Railvw locas area aah 12,500,000 
20% 11 34%, Sep. 28 5% Mar. 2 Distillers’ Securities Corporation... 30,843,900 
, 4% July 15 16 J 5 Dome M 4,000,000 
6 3 5% Sep. 30 2 July 14 Duluth, South Shore & Atlan 12,000,000 
11 S 12% », 25 i lu 1) D it Sout S re & Atlantic p 10,000,000 
100 is 2 90% Ap 29 Du P " | A ae 16,068,800 
F605 \ ao FOU Au 2% G,ASTM I i Reece cosecesess 13.096, 200 
A 7S*% Sep. 2% 69 Ss { “4 isiectric Storage Batlery....... 16,126,900 
yy 20% : Ss 27 iv i 4 BOD: octterdntededesds ccasctcennwe LIZ, 378.000 
1% 4 3% Sep. 27 un { i Ot ee. . sedceeeusehausaens 17,802,400 
W 24 1% S Ls oF " 153 Re 26: WE. ko dancsetetseanesones 16,000,000 
15 7% GO | 1 R MI 4 F' D MI} “ce SMIESL' 6.000.000 
1:3 2S OH Ju 12 20) l I leral M “Ks is pt.. 12,060,000 
1s0) 160 WW) \ 6 165 = G INERA tt iy eee 11,400,100 
110 107 liz S | 105 Ge mical pf. ..cccces 15,204,900 
1%, 1337 178 \ ; 138 G ic chao wane 22. 101,590,800 
" 4 re Sep. YS , , ? etatet BAG 6k cccccuas Khewedone 1b TS4.800 
Hn 70 115 Ss 9 | ( il M ic hase dine e tana 14,575,500 
BN 9 Til, I 4 J 7 Goo » Co eee ecee es GOL000,000 
tt “oy Li‘) ) 2 > J 14 Goodt I.) ee OS OOOO 
9] | 14 7 \ ) G ' ( | se ine i 1D. aD 
13h lil kaon A ’ LIV; = Grea OE Bs. ct prtcesnnnaee MO ATE5SOY 
My 22 i, S 29 25% Jar 2 Gr for ore prop 1,500,000 
ni 10% we oO 1 % J 7 Guz I t VO T2400 
en! Ni) gS 3 1 Qi) MI ID i \ \NA I I Ww 15,060,000 
eho 2 Lol S > bt \ ys | Ha ] L, Power pf. 15,000,900 
1h 0 ren An “ped 175 Apr. v2 Helm G ’ Co boo GOo 
ih 110 112 Ja 20 112 Jan. 20 Beime (G. W.) Ca. pO. .cceceses. AD 
27 125 11S \ 10” 212 Apr. 15 Hoct : a er 11,000.000 
10 10o 1 June 21 116 I 24 Homesta fining ist oeeeseeees 25,116,000 
1h 13h, Liss Apr. 19 99 J y 7 [LLIN IS CENTRAL Perret 
1, 14%, $43, Covet I 16% Jan. 2 Inspiration Consol. Coppert?..... 15584540 
If 10% 24% Apr. 29 10 | 1s Ir M r. ctf 45 O00. 100 
G5, no 7s Sep. 9 9 la i) Inte h-Met. p 2 804,500 
2a Au ”) 187, Jul 10 Interb. ¢ l. Corp efs., shrs 1H. TOY 
‘ 77 Sep. 9 70 Ju 10 Interbor h Consol. Corp. pt 12,941 400 
10" } 24s Oct 2 54% Mar. 31 Interna il Agricultural 7.526.500 
nth 17, wt Cet l s Ma 1D Internationa \ Itural pf 12,970,500 
11h. SZ 114 June 4 90 May 10 International Hat N. J 30,090,000 
118% 11S, 117 Jan. 9 109%, May 2S International Harvester, N. J., pf 20,997 500 
liz 82 SO = =Apr. 10 550 Feb, 20 International Har r Corp 10,000,000 
11S 114% lit Jan. 14 9014 Mar. 6 International Har r Corp. pf 29,992,500 
1% Sep. 25 20Stg Sep. 30 International Ni Wikdsveeunenn 38,971,200 
LOT Sep. 27 L107 Sep. 2% International Nickel pf............ S.912.600 
10% oy IZ Ay ee) Ss la 6 Internat il Pap Os os 0tctsece 17,442,900 
4! 30! 3) «Apr. 19 $6 Feb. 24 Interna ul Paper Co. pf 22 539,700 
i’ 7 a Feb. 16 6 Feb { Iowa ¢ Eee eae ee ee en 2. 510,000 
1 4 1:} 1s Feb. 15 18 Feb. 15 Iowa Central pf ° oe LOSS, TOO 
yeu ah! GS May 5 OH F ‘ K AN. CITY, FT. SCOTT & M. pf 15,510,000 
281, 20% 24 Aug. 12 20% I 24 I , ity Southern 50,000,000 
te 11, ry Sep. 27 D4%y Fe 24 Kansa ‘ity Southern pf.......... 21,900,000 
M4 SO SS ) an) Th \u 4 K r (J »}& Co $991,100 
108% 106 1a Apr. 19 107 la 3 I j » & ) t 1757909 
71) ! 1D *1) Feb 5 Keo & D M ? OOO 400 
Ie \p ) 22% M a4 Ki ty E. Light & Power 5 426,500 
Wi SI 1S | on Ja 1S Kr S. S.) ( 6.000.000 
105 my) 11 ! 1', | i Kre ~ . p 2 450.00) 
if} “6 1 yn 28 Ja 7 L* KAW NNA STEEL CO B50. 000 
el SH 1M 92 ) La Ga ) sirenea'es LO, TOOK) 
" rh 9 \ 2 7) n ) La & W OR, c& baeae eee 11,840,000 
114 17 ay A : Pe i 26 La t Western pf....... 11.810.000 
Wi, 11S 141s \ 11 129 ! Lia Re ee er ee GHO5OL, TOO 
o OTL, O74 \ 1” OT ) I tt&M ©1496. 4100 
11s! 111 11!) , 113% i 7) ! Re: Os dada cenean 15,580,700 
Bi 2s 4iy%, 20) aD 11 Lome Fetam@t «oo .cicccccccses .. 12,000,000 
s 26 > J l lt I 17 Ll. \ it cae 5.000.000 
= = a s J 1:3 = I = I WV Ist pf : 1,915,000 
‘ 4 a , l ] \ ° MMOD 
on 160 Si ! x 165 rs . 15.155 1200 
117 110 118 i i 112 Ss 14 I i 112 11M} 
141% 09125 125! Apr. 2 104 8S | 7.000.000 
S7 Gl hes Va ; 72 ] \ 4] j 
70 G14 eo ! ) Hh ? M: 7 yoo 
e° ’ ys 9% I 5 OOO O00 
3 128 m9 > 12 j j 57.146.400 
on \ >) Ma 5.00000) 
7 1 ) M 2.577 OD 
154 14! os ] i , Maxwell Motors........cecccce ] Ow 
4 | 2 Maxwell Motors Ist pf.....-.-.. 2.540,100 
i i Ay l ; M » Ww iw 
ool, | rh n » VM | woe) 
101% Y7 s { ) ; \I 2 T5075 
(.>! 1h 7 »! ) M DO 4) 
KT G7 4 ‘ 1s 5 ROR RM Seis eagle la Ms li ane 
24%, 165! | G \ acman devel 
“ee eee ‘ .) ’ ’ 
° *100) ‘ ° ’ ‘ \i 18.7 ) 
85% 2s 4 Sep. J : ; FT 165.2300) 
17 101 1 11 lt } VI & S Mar 25, 21K SOO 
145 150 Is \ i) 12s J S Mint S ES. 8 Ta | 12.6 HM) 
I 1 x ( MMM 
fo = 1") It) ~) M ; is & J 1,000,000 
ao 7 1S ’ 1% J 7 M bus 
Hd my 1] ' ; 1? “4 NI , i ‘ es pepe 
= t BR DOW! .ccecceesseceseess Sion A 
103% lal LOG $ ”) 9 Montana Power pf.......cccceeece OO 7TOQLO00 
110 110 112 \ > , 1 M : | 5.000.000 
169 166% 1G \ ) It ’ Mort x 15.000 000 
14 1h 126 2 120 233 NASH HAT. & ST. LOUIS 16.000.000 
13o 120 1 116 \ = Nat , 3 ' : ; PCy PRES CEM) 
128 119% I : 119 May 25 National Biscuit Co. pf........... 24 SO4500 
' » iS \ 2 Nat ? OOOO08G 
’ $ 20 TEMA 27 Nat 3 ) 5.000.000 
+e . ~ - ‘ i N 5 nping Co LO 591 S00 
SO % , » l ey I Na Star Co. pf 8.546.600 
52 ‘ ‘ a“ | l 14 4 Nati i] i 20 T50.000 
10% 1) 112 Sep 10 w4, J t Nationa 24,465,600 
8 0 2 144% An > Nat ’ : OS 831 O00 
+ 10 6 7 iH > on = ae pee 
‘ 24 . ,OOT OS 
69 5S i" . 2 th G6 New . 10.000 900 
15% sé ”~ ry S l 197 555,100 
ad a) mtb L ! " I 142.000.0000 
EL ; - ‘ B4 . New ¥ ’ iz a l pi DOO O00 
erin *110 1th rb ep > 26 Wh. . TSCOH00 
mK, ~ 1 ei Lie New Yor Lwa e West . 10,000,000 
; r Hartford. 157,117,900 
1N'%4 ? ? 1% rn 5ST 000 
ont ot . \ ¢ . . 
(Mit 11 $ 2 ”) Ja 4 N t , en ~ 
u 8 ‘ rem GB WeSOR. ccccecccecde 109,629,090 
bd - pane ) . s 2 Nort x rn pf eee. 23,000,000 
H s yr. 21 6 J 19 Tort} POTTVT 
s on6n ~ ri 94% — oe = rica : ere 29 77:),700 
I 27.051 500 
965% 112% Apr. 19 99% Leb. 24 Northern I BO bickane eceee... - 247,998,400 











Last 
Dividend Paid 


Date. 
Sep. 1,°15 
Oct. 31, 12 
Sep. 1,°15 


Jan OD 
Sep 15,4 
Sep 1,°35 
O 1,°15 





Ma | Big | 
Feb. 15,°15 
, 1, "ld 
Aug. 2 
Aug. 2,°15 
Dec. 22, t 
Oct L. "25 
May 5, 5 


June 30, °15 
Sep. 25, 5 
Sep ] D 


Jan. 15, °15 
July 15, °15 
Sep 1°15 
July 15,°14 
Sep 1, °15 
Sep. 1,°15 
Aug. 2°15 
July 15, °15 


May 
Oct Re 


July 15, °15 
Aug. 2,°15 
ct 1,°15 
Sep 1, °15 
Oct 1°15 
Oct 1, °15 
Jan. 31, °15 
Sep. 15,°15 
j 15, "OS 
Ju 10, 15 

> ;. Pee 





Aue 109 
, 1, 
het 1 

Sep 1 1 
+ 1 


pep 1 15 
Oct 1,°15 
\ aD) 
7 yy 
Aug. 16 7 
29, °15 
] 15, 04 
in. 15.°10 
l 
l 


July 15,°15 
Aug. 51, °15 
Sep 1. °15 
Jul 1D, OD 
Sep. 30, °15 
Sep im. *¥ 
ms nee 


Sep. 24.°15 
Au ys " 
Ma ie 
Ma 1,'14 
Sep. o0,°L 
A , “is 
J cas 
\ 19°15 

t I 15 
Ju 15, 15 
Aus 2,°15 


New York Stock Exchange Transactions—Continued 
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Cort 


New York, Monéay, Octos 


Per 
iod. 


Q 


oe & 


w~ 


SA 
SA 
SA 





High. 


GO% 
42 
7 4 
23 
6 
10'. 








217% 

107 
11% 
47, 


12h 


1S5 


945 
105 


i~mive 


127 





106 


16} 





Low. Last. 
oe *70 
60% 60% 
2S boy 
oe “> 
ol D 
10% 10 

100 
74 
rp 
51% 
10% 
51% 
»H) 





20814 215 
107 107 
10 1) 
LA 30 
> 
IS 
GS 
tp! 261 
AY no 
S SO 
yin) 
a BY 
126 126 
160 LSS 
T7% SSi4 
102-108 
HT ty 
r1 rT 
-! t 
145 14 
225 
11S 118 
})1 14 
g2 
GD GD 
175 175 
114 11G 
122% oda 
iw", 
ty ’ 
| aa 127 
»? 
Laz 
rly 4 
‘I! P 


bt , 
S7 so 
27 rl 
*1liK) 
12 iz 
24 
11% 11% 
125 125 
70 
| ) 
10 IZ 
5 > 
5S 59 
105 106 
liz 
16.5 1G3 
1+) 
12 129 
194 
“> Sh 7 
ayy! 109 
ORI , 
TD) ) 
65 G7 
110 110 
19! 19 
1 Gi 
14% 15 
15 159 
9 
nf wd) 
119 
os ’ 
1 ID 
11s 11} 
SI S1 
7 74 
*Q4°¥, 


Net 
Changes. 


+- 6% 
3 
3 
r 
— 7/4 
92 
1 
3 
74 
° 
> 


91g 
1% 
4 1 
4 

11 
L'4 
$3, 
1 
= 
5 


"3 
1 
1 
Gi 
1 
i 
% 
1% 
I 
5 
1! 
9 





4, 1915 
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», 400 
00 

LOU 


4100 


10 
£500 
1 
Mh 
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r k Stock Exch Tr jons—Cont 
New Yor oc xchange Transactions—Continues 
Range Range Amount Last 
—for Year 1914.— ———!er Year 1915. STOCKS. Capital Dividend Paid Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. ioc F Last Changea Sara 
; 2% 2% 4% June 12 2 Feb. 2: Or ARIO SILVER MINING.... 15,000,000 Dec. 30, ‘02 30 , — \ 0 
88 70 67 Apr. 1 63 Apr. 16 PACIFIC COAST ..........+4-. 7,000,000 May 1,°15 
29 17% 38 Aug. 3 18 Mar. 17 Pacific Mail .........cccceces 20,060,000 Dec 1, 90 1 , 4 2.500 
31 20 fl. Cet 1 ~% Feb. 11 Facific Telephone & Telegraph.... 18,000,000 1 ( 133% 17,7 
90 S6% 9 Sep. 9 2 May 8S Pacific Telephone & Telegraph pf.. 32,000,000 
115% 102% 114% Sep. 27 1035, Feb, 24 Pennsylvania Railroad#............ 199,265,700 — % 17,735 
125 106 Apr 3 liz42 May 10 People Gam, CUOMO. cocks a dace BS ATS OU ” GOO 
10 5 pr. 15 { Jan. S Peoria & Fastern ............0.. 10,000,000 wee, ‘ 300 
29 >} 17 15 Mar. 5 Pettibone-Mulliken Ee re ae T.G98 500 eee ” fro 
*95 *95 HS, Aug. 20 May 14 Pettibone-Mulliken Ist pf.......... LTS 500 Oct. 1,°15 
+. YS Sep. 30 Apr. 7 Philadelphia Co.7 Pree Hee ee 39,045,000 Aug. 2,°15 SIZ 14,21) 
Hilts 79 = Sep. 29 May 17 Pitts., Cin., Chi. & St. Louis...... 37,596,400 Apr 25,14 ; b Hug 
95 YS e 3 June 19 Pitts, Cin., Chi. & St, Louis pf..... 29.916, 100 Jan. 2, °15 
15 Sly 28 Jan. 4 Pitteburah Caal Co.. of NM. J... ob Y2g 500 eer 2% HH 150 
7D 1061 © 2s Jan. 4 Pittsburgh Coal Co. of N. J. pf -« 26,071,800 July 24,°15 2G 11.300 
oe ee *158 mn. Ze Sep. 2 Pittsburgh, Ft. Wayne & Chicago... 19.714.285 July €,°15 
93 S2 97% Sep. 27 74. May 12 Pittsburgh Steel pf................ 10,500,000 Sep. 1,°15 , 5, TE 
46 ~% TOly Sep. 29 25 Mar. G Pressed Steel Car Co............. 12,500,000 Dec. 16°14 ; 94 117,900 
10414 G55 102% Jan. 25 S6 Mar. 10 Pressed Steel Car Co. pf.......... 12. 500,000 Aug. 25, °15 i 
114 107 1104 Apr. 22 100) July 20 Public Service Corp., N. J.......... 25,000,000 Sep. 30, 15 
Ae 159° 150 167 =June 14 15G Mars12 PUMEN CO. «0... i oo ccs sins ene 120,000,000 Aug. 16, °15 2 y 1,700 
ss “4% % 1% Aug. 7 Y Mar. 15 ty A). ra ar ee 5,708,700  ...00. 
_ 1% ine 15 *%4 Mar, 29 Ceteteativer Wl... ccc nse svesws 4.291.500 May 8, ‘01 
34% 19% Oct. 1 19 Mar. 6 AILWAY STEEL SPRING CO. 13,500,000 © May 20,°13 2 Y% 10425 
101 SS Apr. 19 Sit Apr. 12 Railway Steel Spring Co. pf..... TB OOOO Sep. 20,'15 4 - oO) 
2214 15 Apr. 26 15144 Jan. 2 Ray Consolidated Coppert}........ 14,.G0S,040 Sep. 39, 15 r ~% RB 
172% 137 1G Apr. 19 1583, May 10 Reading? RR Ne Prey ot ene TO.000,000 Aug. 12,°15 - 1% 1st 
é S036 S87 90 June 12 SO% Sep. 20 ee 8 Se ae ee oT 28.000,000 Sep. 9°15 l ‘ %y aM) 
93 SO S6'4 Apr. 19 SO Feb. 23 Reading 2d pf. a 000,000 July 8°15 
27 18 557% Sep. 29 19 Feb. 1 Republic Iron & Steel bs 7 BO2.000 oan S 19,500 
91% 75 103% Sep. 29 72 Jan. 30° Republic Lron & Steel Co. pf........ 25,000,000 Oct. 1,°15 2 2, 12150 
165% bg 1% Apr. 9 % July 15 eee ee ee ll Vy AMD 
“ 2% Apr. 9 % June21 Rock Island Co. pf..........es.. 19.917.400 Nov. 1,°05 2 + % SEO 
18 37% 14 Aug. 13 %, Jan. 22 Pe GID BO cock d6deeceeeng an 11 0S.500 Mar. 3,°13 2 =} 
41 20% 18% Aug. 12 2% Jan. 20 ce Se NS ee a eee 9.750.000 Apr 1, "is ‘ 2 3.750) 
ae oa 22 Sep. 16 p04 Sep. 16 RR rrr ee SLOT GO ecataea 
5% x 14 June 26 1% Mar. 22 GT. LOUIS & SAN FRANCISCO. . 29,000,000 ...... 1% Sri 
18 5 12 ne 28 7 Aug. 17 St. Louis & San Francisco Ist pf. 5,000,000 May 1,°13 Bs lee 
94 24 S Mar. 31 3 Jan. 18 St. Louis & San Francisco 2d pf... 16,000,000 Dec 1.05 "M (tM 
26% 17% Apr. 23 11 Sep. 9 St. Louis Southwestern........ .. 16,356,200 “a 
6516 36 Jan. 21 29 Sep. 29 St. Louis Southwestern pf........ 19,893,700 Apr, 15, "14 “ HW 
edi) 10% Apr. 2 11% July 3 Seaboard Air Line............ .. 33,873,600 a. 6 1S) 
58 4% s Apr. 21 2938 July 24 Beanoare Aig Lime. pl .is.ccccccecs POS GOD May 15,'14 % HTD 
19714 170% 6 Feb. 1 131%, Mar. 17 Sears, Roebuck & Co 6O0.000.000 Auer. 14,15 % 100 
124% 120 6 Feb. 19 121% Jan. 4 Sears, Roebuck & Co. pf........... S.000.000 Ont 1. "1h “s i) 
35 1% Sep. 29 6 Sloss-Sheffield Steel & Iron...... 10,000,000 Sep. 1,10 s'2 14,686 
92 85 93 ig. 16 6 Sloss-Sheffield Steel & Iron pf...... G. TOO) (xt. 1, 1 MW) 
100 Aug. 2% : j South Porto Rico Sugar........... 3.571.000 Cet 1, “15 iD 1 
— be 100 Sep. 27 4 South Porto Rico Sugar pf......... 3.708500 9 Oct. 1,°15 til, 100 
9914 81 95 Apr. 21 5 Southern Pacific Sols Kia aaa ee ZTZ67T4 AGO et. 1,715 . HY .250 
101g 92% 106% Apr. 19 20 Southern Pacific tr. ctfs........... O00 74 
28% 14 19% Sep. 27 23 Southern Railway ............... 120,000,000 ree 4 Haid 
85% 58 63 jan. 26 23 Southern Railway pf............. G0,000,000 Oct. 15.14 % 0 
45 32 7 Sep. 23 23 eS are rr er ere eee 1.600 000 July 15, °15 1% 10H) 
6714 59% S1 Sep. 28 17 Standard Milling pf... ....<cecceess 6.ASS,000 Apr. 15, °15 . 1 210 
364% 29 145% Sep. 28 S Miatehakert £6. oo. oss siececacacax ar 27.931.609 Sep. 1,°15 1% 72S3M 
92 70 109% Sep. 21 2 Studebaker Co. pf............020-- 11,758,000 Sep. 1,°I5 1 15 
— 36% 24% 70 Sep. 30 24 TENNESSEE COPPER? ......-. 5,000,000 July 15, °15 r M4 159.260 
149% 112 1755, Sep. 27 14 TORRES CG66 ic cccdiaen semieewees aeeeeee Sep. 30.015 7 10.050 
. o- 170 Sep. 2% 14 Texas Co. sub. rects., full paid.... ' a as epee IZ (M} 
17% 1114 17% Apr. 19 Se Texas PACHIE . .nnciccceccciccevacs SOTOOMOO rere 4 ~.200) 
99 95 105% ly 12 30 Texas Pacific Land Trust........ 3.306500 cae 
45% iS 603% Sep. 20 2 Third Avenue..... . 16.528,100 ie 3% (255 
° 102) I 16 14 TODGOCO PRGEGUCE Eo a cicccnacscwnss GOS 000 et 1°15 I 200 
12% 2 3 Lug. 26 6 Toledo, St. Louis & Western...... 16.000.000 
23 4% 13 23 > OF Toledo, St. Louis & Western pf 10,000,000 Oct. 16,°11 
+ 7% June 15 26 Toledo, St. L. & W. pf. cfs. of dep 6,736,800 
108% 94% 100 pr. 19 9 Twin City Rapid Transit 220000 (ict l 1% (4) 
.- *155 Sep. 14 14 Twin City Rapid Transit pf ~ 5,000,009 Oct. 1 
88 T3M% S1 Aug. O1 18 UNPERWoOOoD TYPEWRITER S 500,000 Oct. 1,°15 Tr 
113 103 105 26 22 Underwood Typewriter pf... 150.000 Oet 1 ) 
8% 35% S% g.13 fo Jan. 4 Union Baz & Paper Co........... 16 000,000 , A 1 440i 
32% 18! B0% Apr 6 22% July 13 Union | & Pay >) a eee 11,000,000 Oct. 15; 712 ‘ ni 
164% 112 134% Sep. 27 115% Jan. 2 Union Pacific P PO SOT GOO Oct 1 i 2 SOc 
86 77% S2 1 79 Mar. 1 Gnion Pacific pf. ...cc.00 000 ccscers QO 54.500 Cet 1 > So} 
andi ae 314 Sey 0 27% Feb. 24 Union Pacific warrants .......... 3.931 500 00 
50% 40 65 Oct. 2 }2 J 25 l ted Cigar Manufacturer .. 18,104,000 Aug. 2°15 Vy P00) 
103% 99 110 & 3 100 June 19 United Cigar Manufacturers pf 5.000 000 Sey 1, 15 ‘ 7 cD 
100% 351% 61% Apr. 15 Sly Jan. 12 United Dry Goods pf Sales piataere ae 10,844,000 June 1,°14 114 
255% T% 2715 Oct 1 S Jan. 5 United Railways Investment Co... 20,400,000 bc dae ~ % rer UM 
49% 22 1734 Oct 1 21% Mar. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, O07 7 27 AGO 
13% 7% 29% Oct. 2 S Jan. 2 LU. S. Cast Iron Pipe & Fv. Co..... 12,106,500 Dec i, Os Sly 4.20 
49 0 py © 2 2144 Mar. 3% LC. S. Cast Iron Pipe & Fy Co. pf... 12,106,500 Apr. 15, °14 S 1400 
S7 46 Ts M 9 60 July 27 United States FExpress......... .. 10,000,000 May 15,’°12 , 1% wy 
20 15 YS Sep. 2S 1D lan. 27 Unites tes Industrial Alcohol 12,000,000 ; 1 44 0 
S5% Th 101 t 1 70 in. 26 United States Industrial Alcohol pf. 6,000,000 July 16,°15 3 1m 
65% 5114 50 Jan. 12 25 Sep. 27 United States Realty & Imp 16,162,800 Feb 1,°15 D on 
" ‘a 10 ine 14 1% Apr. 26 U. S. Reduction & Refining P 5,918,800 1 2.800 
3 3 101% Ine 14 1 Apr. 9 UL. S. Reduction & Refining pf..... 5,945,800 Oct. 10, °07 1.200 
63 4414 74% Apr. 14 i4 July 24 United States Rubber Co 56.000, 000 Apr. 30, °15 Duy, 6.700 
104% 95% 110 Apr. 9 10134 Feb. 24 United States Rubber Co. 1st pf... 59,457,000 July 31,°15 % S00 
ee és RY 76% Feb. 1 Tbl6 Feb. 1 United States Rubber Co. 2d pf.... 538400 July 51, °15 
7% iS S1% Oct 1 oS Feb. 1 United States Steel Corporation. . 508,495,200 Dec. 30, °14 3 1LOvo joo 
112% 103% 115) = (Oct 1 102 Feb. 1 United States Steel Corporation pf.360314,100 Aug. 30, °15 ¥, TSAO 
59% 453% 73 Apr. 26 4814 Jan. 5 Utah Coppertt...................- 16,244,990 Sep. 30.°15 $1 , 1045.10 
34% 17 142 Oct. 1 15 Jan. 4 PIRGINI A-CAROLINA CHEM... 27,984,400 Feb. 15,°13 2% 29400 
107% 6 110 Sep. 25 SO Jan. 6 Virginia-Carolina Chemical pf. 20,000,000 July 15, 15 y I 200 
§2 3D 681, Oct 1 36 June 9 Virginia Iron, Coal & Coke........ 9 075,600 Se da ‘ 5% + 2% 7.00 
164 Sep. 8 5 Jan. 21 Vulei DOUNOIE® «. cick cia cseews 2.0000,000 hin 
35 21 D June 14 2 Jan. 22 Vulean Detinning pf............. 1.500.000 Nov. 50, °13 
45% Li, ~% Apr. 50 1@ May 26 Wwas Sr re Fe yr ee te ere i. | | . ‘ , 
13 1% 6% Apr. 29 % June 28 Te Ore ree ee ee 39,200,200 rere ‘ MD 
105% 78 115 © =Sep. 30 77% Jan. 6 Wells Fargo Express...........+. 25. 967 300 July 15, °15 3 ‘ =" Hen 
35 10% 1% Sep. 27 4 Jan 1 Western Maryland ....... hte wae 19,429,200 tl A +100 
58 30 isi, Sep. 3 57 Jan. 2 Western. Maryland pf....cccrcces 10.000,000 Oct. 19, °12 % 700 
66% 3% 77% Sep. 28 57 Jan. 2 Western Union Telegraph.......... 99,762,809 July 15.715 1 17 os 7,400 
e226 e256 286 Sep. 15 280) Aug. 19 Westinghouse Air Braket......... 19.638, 450 July 15,°15 4 
79% 64 159% Oct. 2 G4 Feb. 24 Westinghouse E. & M.t.........6.. 12.405, 750 July 30,°15 1 : +184 763,800 
124% 115% 145% Oct. 2 117 Mar. 12 Westinghouse E. & M. Ist pf.+..... 5.998.700 July 15,°15 4 ‘ 5% SOO 
> wa 255 May 10 25214 Apr. 6 Weyman-Bruton ..........+.cce.. 3,970,000 Oct. 1,°15 3 
6% 21% 3% Jan. 18 1% July 28 Wheeling & Lake Erie............ 20,000,000  — 0... ‘ } ry 14H) 
2 814 16 Jan. 18 2 Aug. 2 Wheeling & Lake Erie Ist pf...... S406G 900 .wcccs ; 7 ae 
11 3 6 Jan. 18 5, Aug. 10 Whee'ing & Lake Erie 2d pf...... 11,993,500  —....... 4 % 5OO 
ba ee 220% Oct. 2 &7 Feb. 23 WPR-OVETMEDE bc ckdcsicccics 2. 20,997,000 Aug. 1,°15 1y%, ! 10% S700 
Ke “e 10914 Sep. 30 95% Feb. 17 Willys-Overland pf.......... cosess Sire Oct. 1,°15 1% 9 + 1 1,010 
48 29% 39% Jan. 21 28 July 14 Weieensin Ceomteel oéisncnccéccess 16,147,900 cone ) 1 121) 
IOB%Ky &9 112 Oct. 2 90% Jan. 6 Woolworth (7... W.) Ces ccc ciccccce 50.000 000 Sep. 1,°15 1% ( O\% + 236 4300) 
18% 8 8=112% 124 Aug. 14 115 Jan. 8 Woolworth (F. W.) Co. pf......... 13,500,000 Oct. 1,°15 1 21% 1% 200 
MINING 
- 7 ae 21 June 3 .07 May 29 Comstock Tunnelfft{t ............. 4,000,000 weer - 13 - 2,000 
NOTE.—Highest and lowest prices of the year are based usually on sales marked wit h an asterisk (*). ¢Par $50. tPar $25. ¢#Par $! 1 tttPar $5. %2¢Par $2. 
¢ ount of accumu . 


**Including $5 extra. $Ilncluding %% extra on account of accumulated dividends. [Including 4% extra. §Including 2% extra uu 


lated dividends. {Including %% extra on accumulated dividends, 
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High. Low. Last. Sales Hich. Low. Last. Sales. High. Low. Last. Sales. High 
‘Adams Express 4s 76 Ti% 176 3 c., C.. C. & St. LL... St M.,5. P. & 5.5.M.c.4s. 88% 87% 88% Seab. A. L. adj. 5s.. 65% 
Alaska G. M. cv. 69, .135 135 135 21 L. Div. 4s 76 76 76 5 Mo., K, & E. Ist 5s.. 91 91 91 South. Bell. Tel. 5s 7% 
Allegheny Va is 93% 93% 95% 2 Cleve. Sh. L. 4%s 92 i 92 44 Mo., K. & T. Ist 4s. 75% £75 75 So. Car. & Ga. ist 5s.100% 
Alb. & Susy. 3% aT K1% 81% A Col. F. & I gen. 5s o4 4 v4 ; Mo., K. & T. 2d 4s.. 51 49% 50 So. Pacific col. 4s 
Am. Ag. | is, 102 101 102 14 Col. Industrial 5s 79 T 79 D4 Mo., K. & T. ref. 4s. 51 50% 50% So. Pactfic con. 4s 83 
Am. Ag. ( leb, Ss. 94% iM 4% 14 Col. & So. ref. 4 ™% ‘TOM TIM i4 Mo., K. & T. ext, 5s. 70 70 70 So. Pacific con. is 101 
Am tton Oil ’ 1% 1% 4 Col. & So. 1st 4s 87% 86% 87% 22 M., K. & T. of T. 5s. 72% £70 70 So. Pacific ref. 4s S5% 
Am. 8 it 3 107 1057 1% 24 Consol. Gas Vv. 6s 118 117 117 "6 Mo. Pacific Ist 6 9% 94% AW, So. Pac., S. F. 79 
Am. T. & 17 4 rot ib IM Ti Corn Prod. ref, s. f. 5s, Mo. Pacific 4s cooce 34 32 2% Southern Ry. IT% 
Am, ‘T. & 1 1. 44... 89% BRL KSIG 102 1931 iy 0h 6% i Mo. Pacific 5s, 1917.. 81% 481 81% Southern Ry 4 iO% 
Am. ‘Thread 4 ae % 7% 1 n Prod. ref. s. f Mo. Pacific cv. 5s 34 ‘4 34 So. Ry., Mem. 4%-5s. 9&% 
Am. Writ. Paver : i , “i M™% 1% 4% 1 Mob, & O. new 6s 107% 106 7% Stand. Mill. Ist 5s 92% 
Aun Arbor 1 me ’ l n. Sugar co Mohawk & Malone 4s. 87% 87% 87% T. C, & L., Birm. 6s.101% 
A ver & i r2% TEA ‘ ’ 100% 100% 23 Montana Power 5s... 91% 1% 915 T. Assn., St.L.1st 4%s 93% 
A ri & S&S. F. gen, 48. oz 1 1% 248% verland Te . ’ " Wi 2 Montreal Tr. ref. 5s. 90 W) ”) T. Assn., St. L. ref. 4s 79% 
A.V. & I 1s°GO.104% 1084 , af I & Hud f. 4 4% ” ”% 21 Morris & Essex 84% 84% 84% Texas Co. cony, 6s 103% 
A... &&. 1 i my 10 1K 12 D & H. deb. 4 16.100% 100% oO I11 Nat. Enamel & St.5s. 94% 4% 4% Texas & Pac. 1 5s 12% 
A.. T. & f ' 10 , Der rR. G. ref. Ss. 46 WH 1 Nat. Tube 5s. ; 99 98% 99 Third Av. Ist 5s 104% 
A., T.& 8. F. a . 2% (BSH ' . D. & R. G. con. 449. T5 74% od N. Y. Air Br. cv. 63.102 102 102 Third Av. ref 4 81% 
A..7 S. Mad. 4 , “ s iM D. & imy T1l% “ il N.Y.C.deb.6s ctfs.,f.p.106% 105% 105% Phird Av. adj. 5s T9I% 
A t Ne 1 t I X ; n. 4 ) iS TS N.Y.C.deb.6s cfs.,2d p.105% 105% 105% Tol Peo. & W. 4s G4 
t. t. 40 86 s 1s ret t iison 102% 102 102% 2 N. Y. C., M. C. « 3 70 6914 Tol st. L. & W. 
A.. T. & . , ! el 4 0 0 od 2 N. Y¥.c.. L. S 7 71 prior Hen 3%s.. 73 
. ; . deli ihe, Detro 14 v4 Ts Ts 21 N.Y.C..L.S.col 78 78 Tol., St. L. & W. 4s.. 49% 
po th ; : pea “i ; : — r t vty = 102% — a N. Y¥. C. gen --+- 79 78% 18% Union Pac. Ist 4s 6 
si ; , _— . ; _—— ‘ai ~ N. Y. C. gen.3%s,reg. 76 76 Un. Pace. ist 4s, reg. 93 
Cone gece mg . r..V. & G. cons.5s. 10 rs «108 ; N. Y. C. deb. 4s, "34.. 86% 85% Union Pac. conv. 4s.. 92 
_ ae x Se , - Br Va ol. tr, 44. SOY aid 86 4 N. Y. C. ref. 4%... SS% 87% 2 Union Pac. ref. 4s SO 
B. & 0. p e 3 1%, oF the 1 mm. 4s 80% 50 80 7 N.Y., C. & St.l.lst 4s 90 89% 90 U. R. Rs, of S. F. 4s. 49 
a & Oman sg. 4 . in h is Erie gen, 4 5 % @ 18 N. Y. Dock 4s .. 72M 12% Un. Rys. inv.5s,Pitts. 72 
Salt, & Ohio . os na , | is ” 86108 é N.Y.G.E.L.,H. & P.59.102% 102% 102% U. 3. Red. & Ref. 6s. 26 
B.@ 0., 5. W - 5 . Y ‘ \. 66% G4 i 17 N.Y _L..H.& P.4s. 81% 81% 81% U. S. Rubber 6s 102%, 
B. &0.,P..1 ve ¥ 08 OO i ’ ia, Ser T3%4 724 7 od L.. & W.Coal 68.100% 100% 100% U. S. Steel 5s 102% 
Meth. Stevt t . = “s ’ Fla ast 4 87 87 RT i N.Y., N.H. & H.cv.6s.112 111% 111% U. S. Steel 5s, reg...102% 
Beet toel ext toe ’ y I W ) t ;. wy %1OB%y 103% - ry. -H.c.6s,rg..110% 108% 110% Vand. con. 4s, Ser. B. 86 
~ sane rage = : Ay - aa , ad ' on Re en jeb. 5s 10% 102 102 23 N Y. N.H. & H c.3%s 70 68% 68% Va.-Car. Chem. ist 5s 95% 
Brook. R. 7 . oi 100% ; me n. Ele leb, 3 76% TG% T6% 4 N. Y¥., O. & W. ref.4s 77 v4¥4 74% Va.-Car, Ch. conv, Gs 90% 
Brook. Un. Elev. 5s Ts Ke 8% 4 reorgia j 4 4 104 I N. Y. Rys. ref. is 70% 69 — Virginian Ry. Ist 5s. 94 
Brook Un ia os. 10 1s ) 1 Grar t is.. 103% 105% 108% 20 N. Y. Rys. adj. 5s 51 _— = Va. Iron, C. & C. 5s. 53 
Bulf., . & il, “vy " Y ’ r% 1 Green Bay deb. B 12 11% 12 ‘ Y 5 r. 5s. 93% 93% SS Va. So’ west. cons.. 5s 81 
‘ Gt. Nor. ref. 4% 5% % HH 15 Y 97% 26 96% - : . “ 
Burl..R. & VP. gen. Sa. 104 104 lost, 10 . Ks pana oor Walash ist is 102 
Buff. & Sus. ! 4 ath SI % 4 Hocking Valley 44s ” BAY, ”) 2 we : 3. 4148 be aaa = Wabash 2d 5s . WK 
Col. Gas & Mi. Ss “ 33, 1% ? Hud, & Man. ref. 5a. 72 71% T2 47 ° — ag as a Wabash ref. 4s...... 20 
Can. South. co is. 101 1005, Wr, 4 Hud. & Man. ad ms. 26% 2% 25% 152 : ne a cee jin Fate Wab. ref. 4s, C. T, r. 16 
Central Leather 5s 100 my, mI% 71 Ill, Cent, 4 "ot 7 7 ‘7 2 . on & ae 4 aes “ ae 86% Wab. ref. 4s, C. T. r., 
Cent. of Ga. con. 5 ds T " 22 I i 2 44 R3% | BOK 9 ‘f , om aa om stamped eosee 15 
Cent. New Eng. 4s.. TI! 7! 7 2 I ent. r ts ak Bim =A 19 po pte py Wab. ref. 48, Eq. T. r. 20% 
Cent. of N. J. 5s 1124 112 lie 15 Ill. Cent hi., St. L MA Ch 2% Wab. r. 4s, Eq. Tr. r., 
Central Pacific 4s 86%, 85 a5, 180 ~ N. O. jt. 5s “ ") 99 1 re, & Cal. 5s 99% 99% 29% stamped ... 18% 
Central Pacific 2% 451 &o Rly ' 1. .St.L. Div. 3a.. B8% BS% i » R. R. & N. cons.4s 88% 8688 88% Wab. Pitts. Ter.ist4s 2 
Central Vt, 4s 72 72%, 72% ; i 1 4%gs ST% BT% 116 ire. Sh. L. cons. 5s.102% 102% 102% W. P. T. Ist 4s,C.T.r.. 1% 
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Chi., 8. & @. gwen, Is. 0% UT “4 100% 101 14 — gtd. Yas eee sper 100% — West Shore 4s, reg 89% 
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C.Ri& P. atatrr. 4% 4: su 100 L. & N., St. L.Div.ts. 60 Go Go 10 St. L. & S. F. ref. 4s, aaa 4s, 1:05 ere a 
c st. ». &@ M. Gs 1% 115 115 o I & N 5S. & N. Ala & Bes —_ ° ee 62% 1% UlL% 4%s |! eos oe osese : ~ 
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> oe. Ray des is * * 7 a acy “ ‘ ged ‘ po . pt — i St. P., AB M.com.Ge.ilte UT LIT 4%s, May, pore Sac: a 
Chile Capper Ts 113 120 7 “ae Pet. Ga, Ser, A107 , 108%, 17 7 og ~ - Ae ™ wy _ 100% 4%8, _— ——* an 
C..C..C.& 8. L. tu. T2 7! 717 ’ Mich. Cent. deb. 48. 8% #80 4: & a Se =o nei 
71% I t * , San An. & A. I 43 Go 9 oo 
C..C..C.@ St... Sp. 48. 77 77 77 1 Milwau » Gas 4s Wm, w% Hm z San. Fr. & N. P. 5.100% 100% 100% Total sales 
e&c..c@a. i. C Mian. & St. L. Isat 7s. 106 ins 105 i Seab. A. L.gen.4asta. 80 80 60 
w.&M 70 70 70 1 Minn. & St. L. cef. 46 50 9% Bw 5 Seab, A. L. ref. 4s... GT 67 67% Grand total....... ea 
F e v Maturities vith BO « , ied trd oo : . - 
ederal Reserve Bank Statement ” t Ss wi sm MW) days........ 15,767,000 15,561,000 serv against net amount of 
Tv : Maturities within 90 days ace 8,877,000 8,175,000 Federa eserve notes in cir- 
The consolidated statements of the twelve Fed- Maturities over 90 4 a pi 2 207.000 1 213 000 aa ' F : . ge 
eral Reserve Banks compare as follows: te ae aii ; sas 
RESOURCES TOME  ccatiesdticdiserscconsccie HO. Saee *Less transit between 
S ‘ ies so nchen ga Investments PF. R. Banks, vis......cccce:- $10,993,000 
Gold coin and certif. in vaul $227 265.000 United States bonds............ $9,329,000 $9,328,000 eae ; 
Gold settlement fund ; . 55,180,000 Municipal warrants............. 27,381,000 24,945,000 
Gold redemption fund with U.S Federal reserve notes—net. . 15,378,000 14,866,000 e . 
Treasurer ....... : 1,202,000 1,202,000 Due fren other F. R. Banks—net 10,992,000 7,409,000 
. siailatet teal ta All other resources....... ges 3,318,000 3,577,000 unicipa on S 
Total gold reserve. P $285,645, 000 ————__--—-—  ——__+_-—_... 
Legal tender notes, silver, & 16,403,000 Total resources...............$411,439,000 $417,700,000 Yi Idi 6% 
aeeaiann LIABILITIES 1e ing 70 
Total reserve , : $200,128,000 $315,144,000 Ams Z 
Bills discounted and bought Capital paid im.........0..0..0.. $54,728,000 $54,748,000 Maturities to suit 
Maturities within 10 days $5, 777.000 $7,487,000 Government deposits .... ‘ 15,000,000 15,000,000 * : . 
Maturities within 30 days 12,274,000 11,007,000 Reserve deposits—net............ 324,747,000 329,941,000 * Write for CIRCULAR A, whic h 
- suena Kederal reserve notes—net...... 14,295,000 15,348,000 g1 ves full particula &. 
) —_ | All other liabilities.... ooeeed 2,669,000 2,663,000 F 
HIGH GRADE INVESTMENT SECURITIES pa 7 
| Total liabilities...............$411,439,000 $417,700,000 Estabrook & Co. 
Knanth-Nachod & Kubwe | <Gete res. against net li vbilities 82.7% 62.2% Members {New York Stock Exchange 
See , z Cash res. against net Nabilities. ST.5% 88.7% (Boston Stock Exchange 
15 William St., New York *Cash reserve against liabilities 24 Broad St. 
after setting aside 40% gold re- 

















Trading 


Total Sales $28,913,500 Par Value 
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News Digest 


a— 


PUBLIC UTILITIES 





Brooklyn Rapid Transit 
In the fiscal year ended June 30, 1915, the New York 
Consolidated Railroad Company, which is the operating 
company of the Brooklyn Rapid Transit, collected 4 
grand total of 169,051,634 fares at all stations, which was 
a decrease of 2,678,848 fares from the preceding year 
Ss “= 
Jitney Law Sustained 
The “ jitney bus” law that all vehicles charging 15 
cents and less must secure the consent of local authori- 
ties and come to the commission under the new law 
for a certificate of public convenience and necessity has 
been sustained by the New York Public Service ~om- 
mission 
* * * 


Kansans City Rallway and Light Company 

Federal Judge Hook of Kansas City has advised 
Chairman Dunham of the Reorganization Committee of 
the Karsas City Railway and Light Company that the 
time for deposit of the railway’s stock has been extended 
to No 
cept Kansas City Elevated and Westport Beit Railway, 
to October 





v. 1, and the various underlying bond issues, ex- 


* . * 


New England Velephone and Telegraph Company 





Reports for the year ended June 3% last are as fol- 
lows: 
1915 1914 Increase 
Gross os $17,973,606 $17,798,327 $175, 
Net sees 5,048,129 4,380,350 67,779 
Surplus 295,078 119,437 176,241 


> * * 
Second Avenue Railroad Company 
Announcement has been made by the receiver of the 
Second Avenue Railroad Company of New York that 
holders of the receivers’ certificates may receive pay- 





ment of interest thereon for six months ending Sept. 30 
1915, at the rate of 6 per cent. per annum, upon pre 

@enting their certificates for appropriate indorsement at 
the office of Guaranty Trust Company of New York, 140 
Broadway, New York City, on or after Oct. 1, 1915 


FORECAST AND COMMENT 


American National Bank of San Francisce 

While the balance of the world has been in a state 
of chaos, this country has steadily improved its busi- 
ness and financial position There is further gratifica- 








tion to be found in the strongly encouraging outlook for 
the immediate future 


* > > 
National Bank of Republite 
Evidences of permanent betterment in business are 
multiplying so rapidly that mere hope has given way 


to conviction that the next twelve months will witness 
real prosperity, and one which need not be syn mymous 
with inflation 
* . * 
Major Henry L. Higginson 
The completion of arrangements for the $500.000.000 
Anglo-French loan is of superlative importance to this 
country While all lines of business must ul imately 
benefit, the loan more directly helps the cotton grower 
and the Western farmer than it does the New England 
manufacturer 
* + * 
People's National Bank of Pittsburckh 
It is not improbable, in the event of industrial and 
commercial expectations being realized and deposits 
holding up to their present maximum, that banks will 
be compelled to go into the bond market to find employ- 
ment for their funds 
* * > 
Franklin National Bank of Philadciphia 
General domestic business is improving steadily ana 
surely, and the improvement is being felt pretty well 
over the country. There are dull spots, but these spots 
are growing smaller * * * ‘Taking the known un- 
filled orders in all lines as a basis, it is safe to con- 
clude that business will continue its steady improvement 
through the remaining weeks of the year at least 
* * > 
John V. Farwell 
Wholesale dry goods and general merchandise buying 
is increasing in activity as the season advances Record 
for the week of retail merchants visiting this marke: ts 
very satisfactory 


Marshall Field & Co. 

The week shows more active wholesale distribution 
of dry foods There has been larger attendance of 
buyers in the market 


Bradstreet'’s 


Trade reports, good week, are even better this 





week. There is more snap to trading; uncertainty about 
the future has well-nigh given place to certainty 








We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited. 


Electric Bond &Share Company +4 
(Paid-Up Capital & Surplus -$4#4,590,000) 
71 ay, New York 




















GENERAL 





Rate Hearing Denied 
The Interstate Commerce Commission last week de- 
nied an application of the Illinois Coal Operators’ As- 
sociation for a rehearing in the Western advance freight 
rate case. The decision in the case allowed advances 
on coal from Indiana and Illinois fields to Southern Illi- 
nois points, but not to points on the lakes 
. * ¥ 
Motion Picture Decision 
Judge Dickinson in the United States District Court 
at Philadelphia handed down a decision Friday in favor 
of the Government in its suit under the Sherman law 
to bring about a dissolution of the so-called motion 
picture trust. The action was brought against thirteen 
cerporations and eleven individuals 
* * * 
Riges Bank Indictments 
The Federal Grand Jury at Washington on Friday 
returned indictments against Charles G. Glover, Presi- 
dent William J. MPlather, Vice President, and Henry 
H. Flather, Cashier of the Riggs National Bank, alleg- 
ing perjury The indictments grew out of troubles be- 
tween the bank officials and Treasury officers The 
suit pending are expected to result in decisions that 
will define the application of the national bank super- 
vision laws 
* ¢ * 
New Commission Rule 
Governors of the Stock Exchange will discuss at the 
first October meeting the proposal to charge $12.50 for 
buying or selling a hundred shares of stock selling at 
or above $10 a s per hundred for stock 
selling under this figure The plan, if adopted, whi 
remove all cons deration of a stock's par value as far as 


are and $6.22 





the business of the board is concerned 
Se «© 2 

long-Range Wireleess Telephone 

The success of experiments by the American Tele- 
phone & Telegraph Company in wireless telephony was 
demonstrated on Wednesday when the human voice was 
transmitted 2,500 miles from Washington and New York 
to Mare Island, Cal., without the use of wires Next 
day it was learned through cabled messages from Hono- 
lulu that the words spoken by President T. N. Vail 
had leaped on through the ether and been caught by a 
telephone receiver in the Hawaiian city fully 4,600 miles 
from New York An important phase of the test was 
proof presented that the wire and wireless telephone 
systems could be effectively linked together 

.s 2 @ 

Rallroad Valuation 

The Interstate Commerce Commission began hearings 
at Washington last week to fix upon fundamental prin- 
ciples to be followed in railroad valuation 


RAILROADS 


Weekly Gross Railroad Earnings 
Following are the latest week's earnings of a number 
of important railroads, with changes from the corre- 
sponding week a year before 
THIRD WEEK IN SEPTEMBER 
Amount. Change. 








Alabama Great Southern.... $89,176 + $2,106 
Buffalo, Roch. & Pittsburgh 241,585 + 24,577 
Canadian Northern « ‘ 451,400 — 85,000 
Canadian Pacific ‘ 2,408,000 — 170,000 
Chesapeake & Ohio “ ~ 911,500 + T8569 
Chicago, Indianapolis & Louis 150,618 + 21,41: 
Ghe., BM: Or. GG TOE. Pacccacccces 187,389 + 





Colorado & Southern v, 
Denver & Rio Grande...... 4+ 79,000 
— $1,222 
+ 31,595 
4+- 12,374 


Grand Trunk System.......... 
Louisville & Nashville 


Minneapolis & St. Louis 





Minneapolis & St Paul 4 2374 
Missouri, Kansas & Texas...... 38,978 
Missouri Pacific ene eeegdccccce Eee — 71,000 
Mobile & Ohio cones seeeneewe 222,973 + 10,966 
St. Louis Southwestern banded 241,000 + 47,000 


+ 24,083 


Southern Railway 
Texas & Pacific cannes 
Toledo, St. Louis & Western 
Western Maryland 





Eeston & Maine 
Income account for the fiscal year ended June 30 
1915, compares as follows 
1914 
$48,160,285 
38,856,219 
9,204,066 
2,059,017 


Operating revenue 

Operating expenses ereeece 
Net operating revenue 

1 


ix accruals 





Uncollected revenue . - 


Operating income 


8,770,109 
1,204,474 


(7ross neome ° ° -- 9,985,583 


7,245,049 
1,006,506 
9,151,645 
11,196,387 


2,044,742 


Othe income 


Deductions . 10,318,045 
Deficit ‘ rer ones 354,462 
* * > 
Chicago & Eastern Llinois 


been made by the Bondholders’ 


Announcement has 
Protective Committee that the time for depositing bonds 


has been extended to and including Oct 





\rrange- 
ments have also been made to advance the amount of 
the second unpaid coupon to holders of deposited bonds 
excepting the road's refunding and improvement bonds 
k * + 

Hocking Valley 

Report: or the fisca vear ended June 30, 1915, as 
follows 


lo 





rota operating re nue $6,181,153 
rotal operating expenses 4,184,370 
Balance surplus 8,739,086 





*Increase 
+ a. . 


Kansas City Southern Railway 








Reports for the fiscal year ended Jt 

lows 

1915 Decrease 
Gross revenues $O4 507 
Total operating expenses $51,500 
Net revenue TANS OT 
Total income ec ccccccccesece ee §=3,154,7 512,900 
Burpluse ..-ccccees 561,967 





Lehigh & New Eagiand Raliread Company 
Income account for the fiscal year ended June 3, 
1915, compares as follows 





1915 1914. 1913 
Total oper. revenue... .$2,646,662 $2,255,799 
Total oper. expenses. 1,479,802 1,257,279 
Net oper. revenue 1,166,860 998,520 830,745 
Gross income - 1,160,085 965,337 808,542 
Net income Cipheweiia 692,946 547,111 358,154 
e ¢ @ 


Maine Central Railroad Company 
Report for the fiscal year ended June 30 last »m- 
pares as follows 
1915 Increase 


Total operating revenue $11,350,422 #3483, 5660 





Total operating expenses 8,145,964 *541,642 
Net revenue nyse 3,206,458 58,076 
Operating income ° 2,561,482 24,595 
Gross income ....... 3,368,060 229,257 
Deductions bones 1,749,980 3 
Net income pobeaee 1,618,079 

Total appropriations ...... 1,597,695 67,770 
Surplus ieeena eee 20,3 164,120 


* Decrease 


Maryland & Penansylvania 

On Oct. 1 the company defaulted interest on $900,000 
income bonds The company’s eight months’ operation 
this year shows a deficit 

> > s 

Missouri, Kansas & Texan 

On Sept. 27 the system was placed in the hands of a 
receiver as a result of a friendly agreement between 


gement President 


certain creditors and the mar 





was appointed receiver in separate actions in the ad 
States District Court at St. Louis and at Dallas, and 
also ancillary receiver in New York. The failu of 
holders of $950,000 face bonds of $19,000,000 outstanding 
two-year 5 per cent. notes to consent to an extensior f 
one year at 6 per cent. brought about the decision of 


ow the road into re- 
of individual suits 





the railroad management to tl 





ceivership to prevent the 











which might result in a disir ration of the system 
Several protective committees have been formed 
* ” > 
Misscurt Pacific 
The combined income account of the Missouri Pacific 
and St. Louis, Iron Mountain & Southern Railroads for 
the fiscal year ended June 30 last compares as follows 
1915 1914 1913 
Gross earnings . .$58,209,306 $59,985,751 $62,155,506 
Net after taxes 13,053,6 14,084,751 15,049, Lot 
Other inc 1,10: : 1,130 2,463, 59 
Total in« 14,156,814 : 17,512,755 
Def. after chgs 1,240,546 *74,692 91,562,754 
*Surplus 
» * 


New York, New Haven & Hartford Railway Co. 
Applications for separate trials of the company’s Di- 
rectors, charged with conspiracy to restrain interstate 


trade in violation of the Sherman law, made before 


Judge Hunt in the United States District Court, have 
been granted to Alexander Cochrane and denied the 
other applicants. Judge Hunt based his ruling on the 


fact that Mr. Cochrane did not become a member of 


the board before 1909, and that the Government was in 
doubt concerning his responsibilit 








The company’s income account for the fiscal year 

ended June 30 last shows 
191s 1914 Increase 

Railway oper rev $65 8 $67,452,592 *$2,075,328 
Net revenue Preare 21,252,659 18,219,582 3,033,057 
Total oper inccme 18,502,081 14,665,211 3,836,860 
Gross income ..... , 24.4257, 192 1, 867,594 ® 489 528 
Total deduction 22,049,151 21,598,931 $00,220 
Net income : 2,507,971 268,663 2 039,308 


*Decrease 


> & ¢ 

Rock Island 
H. U. Mudge, who early in week tendered his 
resignation as operating head of the Rock Island, has 


been persuaded by Judge Carpenter and Receiver Di 
inson to remain as the operating head Authorit has 
been granted the receivers of the road to pay the semi- 


annual interest on the Keokuk & Des Moines Railway 


5 per cent mortgage bonds due Oct 1 The Hayden 
and Amster Stockholders’ Committee of the Chicago, 
Rock Island & Pacific Railway has agreed on a »m- 






promise ticket for the seven Directors to be ¢ 
the annual meeting on Oct. 14 The men select 
Edward D. Hulbert, Charles G. Dawes, John G. Shedd 
Nathaniel French, William B. Thompson, John R. Mor- 
ron, and Joel W. Burdick 
The following statement has been given out Db the 
Amster Rock Island Committee 
The committee made a successful effort to forestall 











a default in the payment of interest on the debenture 
bonds, thereby preventing the principal maturing n 
1982 from becoming payable at once, which would ave 
proved a veritable calamity to the rank and file »f 
our stockholders.’ 

The interest due on the $107,640,000 Chicago. Rock 
Island & Facific refunding 4 per cent. bonds, B ns- 
ton, Cedar Rapids & Northern 5s and Rock Island 
equipment cbligations is being paid in the regular man- 
ner 

* + * 
Lnion Pacific 

Income account for the fisca year ended Ju 0, 

1915, compares as follows 
bs 1914, 191 
Average miles 7.784 7,597 7,349 
Operating revenue. .$86,958,295 $91,845,505 $91,810,507 
Outside operations 1,82 > 
Total revenue 98,295 91,845,305 93 8 459 
Operating expenses... 52,156,715 55,140,224 52,097,567 
Outside operations 1.932.649 
Taxes eses ° 4,641,474 5, O78, S67 1.666.276 
Total exp. & taxes Mi,TeS,1S 60,219,071 58,606,493 
Tota! oper income 30,180, 106 31,626,214 34.441 966 
Int. on bonds owned. 6,454,508 3,858,172 2 647,583 
— 
Continued on Page 404 


SANDERSON & PORTER 
ENGINEERS 


San Francisco 
Nevada Bank Building 


New York 


62 William Stree 


“OCT. 








New York, Monday, October 4, 1915 


THE ANNALIS®P 








Dividends Declared and 


Awaiting Payment 


STEAM RAILROADS 





Pe- Pay- 
Company. Rate. riod. able 
Cripple C. Cen..1 Q Le 
I f. ry: Q De 
i @Q@ Oct 
: Q Oct 
Gt. North. pf.. 1% Q Nov 
Joliet & Chi....1% Q Oct 
Kan. C. So. pf.1 Q@ Oct 
Leh. Val. com. 
er 2% Oct 
M., St.P. & S.S 
M. con. & pf.: Oct 
¥. Y. Central. ie Nov 


Norf. & W. pf.1' 
Nor. ‘Pacific. ...1% 
Do reg. gtd. ...14 
Reading 
Do 2d pf 











nO OOLOHOLMm 


Books 
Close. 

1 Nov. 20 
1 Nov. 2Q 
20 *Oct. 4 
5 0 6Oct. 1 
1 Sep. 24 
4 *Sep. 24 
15 *Sep. 30 


9 *Sep. 25 


15 *Sep. 24 


i Oct. 7 
19 *Oct. 30 
1 Oct. 11 
5 Sep. 11 


11 *Oct. 26 
14 *Sep. 28 





>. Oct. 10 Sep. 20 
Warren R Oct. 15 *Oct. 6 
STREET RAILWAYS 
Bos. Sub. E. pf.0e Q Oct. 15 Oct 4 

Cin., WN. &2C. L. 

> Sep i114 Q 0« 15 Sep. 30 
Do pf. ...144 Q Oct. 15 Sep. 30 
Cit. ‘Trac. (Oil 

City gt pf.. Q Oct 4 Oct 
Dallas E. 1st pf. 3 S Oct. 11 “Oct. & 

| Do 2d pf.. % § Oct. 11 *Oct 5 
| Duq. Lieht pe. 1% Q Ni 1 Oct. 1 
| Manchester (N 

BH.) T.,.L. & P.2 Q Oct. 15 *Oct. 1 
Ottumwa Ry. & 

y; L. pf. ........1% Q Oct. 15 Sep. 30 
Phila. ¢ ND ...<0500 85h Q Ni 1 *Oct 1 

Do 6% pf. 3 S Ne 1 *Oct 1 
Puget Sound T., 

L. & P. pf....75¢ Q Oct. 15 Sep. 30 
Rep. R. & L pf 1% Q Oct. 15 Sep. 30 
Un.R.& L. (Balt. on Q Oct. 15 *Oct. 4 
Va. Ry. & Pwr.14%4 Q Oct. 20 *Oct 6 

BANK STOCKS 
; Ch. & Ph. Nat.2% Q Oct 4 Oct = 
FIRE INSURANCE 
Hanover .......2% Q Ondem. Oct 1 
INDUSTRIAL AND MISCELLANEOUS 
Alliance Realty.1% Q Oct. 15 Oct 
Am. Ag. Clem.1 Q oO 15 *Sep. 

Do pf .. 1% Q Oct. 15 *Sep. 
Am. Coal Pt. pf.1% Q Oct. 15 Oct. 
Am. G. & El. pf.1% Q Nov 1 Oct. 
Am. Laun.M.pf.1% Q Oct. 15 Oct 
Am. Loco. pf..1% Q Oct. 21 Sep 
ee i re | Q On 15 *Sep. 30 
Am. Tyvde Fdrs.1 Q Oct. 15 *Oct. 19 
De pt. ... 1% Q Oct. 15 *Oct. 10 
Am. W. G. pf..3% S Oct 6 Sep. 29 
Am. W. G. pf..S Oct 6 Sep. 29 
Am. Wool. pf..1% Q Oct. 15. Sep. 17 
Anaconda Cop..$1 ov.29 Oct. 3 
As G. & E. pf..1% @ Oct. 15 Oct. 1 
Associated Oil..2 - Oct. 15 
Do special. 1 Oct. 15 emma 
Bell Tel. of C..2 Q Oct. 15 Sep. 36 
Bell T. of Penn.1% Q Oct. 15 Oct. 5 
Bonbright (W 

P.) & Co. pf..1% Q Cet. 11. Sep. 30 
Borne-Scry. .. -_— — ol t. 15 Sep. 18 
Can. Cottons pf.1% Q Oct 4 Sep. 24 
Can. Westing..1 Q Oc 11 *Sep. 30 
Caney R. G....2 Q Nov.) Nov. 10 
Caney R. G....1 Ex. Nov. 20 Nov. 10 
Cent. C. & C.pf.1% Q Oct. 15 Sep. 30 
Chi. Pn. Tool. .1 Q Act. BS Oct. 15 

® C. & 8. A. Tel..1% Q Oct. § *Sep. 36 
Comm. Edisen..2~ Q Nov 1 Oct. 15 
Corn P. R. “~, 1% Q Oct. 15 *Oct 4 
Cosden & Co... .2 Q Oct. 11 Sep. 30 

Sareea % Ex. Oct. 11 Sep. 30 
Cuba Co. .. 10 — Nov 1 Sep. 30 
Day. P. & L pf 1% Q Oct. 15 *Sep. 30 
D., L. & W. C..2% Q Get. 15 *Oct 1 
Det. Edison... 1% Q Oct. 1 *Sep. 30 
Diam. Match. my Q Dec. 15 *Nov. 30 
Dis. C. of A. pf. % Q Oct. 20 *Sep. 29 
Dom. Text. pf..1% Q Oct. 15 *S¢ p. 30 
Du Pont P. pf..14% Q Oct. 25 Oct. 15 
Edison Elec. [., 

(Brockton) 4 Nov 1 *Oct. 14 
Electric Sec. pf.14% Q Nov 1 *Oct. 27 
Flec. Util. pf...1% Q Oct. 15 Sep. 
Eureka P. L...6 Q Nov 1 Oct. 15 
Gen. Electric. ..2 Oct. 15 *Sep. 4 
Gen. Motors....50 Sp. Oct. 15 Sep. 30 
Do pf. .. -.-.0% 8 Nov 1 Sep. 30 
Globe- Wern pf. 14 Q Oct. 15 Sep. 30 
Goldf. C. Mines.10c Q Oet. 31 Sep. 30 
Granby Con. M., 

& P. 1% Nov. 1 Oct. 15 
Ind. Pipe Line. $2 Q Nov.15 Oct. 238 


REPORTS OF TRUST COMPANIES, 


~ ASTOR TRUST COMPANY, | 


5th Ave. and 36th St., 


New 


Sept. 25, 


RESOURCES. 

Loans, demand and time P 
> Stocks, Bonds and Mortgages 
Cash on hand and in banks 
Interest Accrued Receivable 
Ce Pee 

LIABIL ITIES. 
Capital stock r 
Surplus and undivided profits 
Deposits ...... 
Interest Accrued Payable 


Total 


ALEX ANDE RH.STEV 
RANALD H. MACDON 
HENRY J. 
THOMAS HILDT 
BARKLEY 
JAMES R. 


wy 


CLIFFORD WILMURT, Asst 
LELAND S. STILLMAN, Asst 


OFFICERS 
C. CONVERSE 


EN 
ALD Vi 


COCHRAN, 


*KOFF, C 
TROWB 


RIDGE 


York City. 
1915. 


$12 407 100.: 52 








208,168.19 


$30 292,561.50 


_ President. 


ce Presidents. 


ashier 
Secretary 
Cashier. 
Secretary. 


FULTON TRUST CO. 


NEW YORK, Sept. 25, 


RESOU 


LIABIL 


/ Capital stock 


RCES. 


» Loans, demand and time. 
Stocks, bends and _ wmort- 
gages Oy are 
Cash on hand and in banks. 
Real estate and other se- 
eurity 
Total 


1915. 


5, 187,232.82 


2,809, 452.89 
1,4 ,653.70 


67,840.16 


$9,569, 179.57 


ITIES 


i Surplus and undivided profits 
a Deposits ...... aa 
Other liabilities 


BPOUEE. 0 ctncncease 


1915 


$500,000.00 
649,777.22 
8,366,619. mes 
52, 785.2 


. $9,569,179. 0.57 





Pe- Pay- Books 

Company. Rate. riod. able. Close. 

Int. B. H. S. M.1 Q Oct. 15 Oct. 1 

Int. Harv., N.J.1% Q Oct. 15 *Sep. 25 

Int. Paper pf... % Q Oct. 15 *Oct. 6 

Isl. Creek Con.50c Q Nov. 1 Oct. 23 
Kayser (Julius) 


Nov. 1 *Oct. 20 


Do ist & 2d pf.1% Q 
Oct. 20 Sep 30 


La R. Con. M..1 Q 

















4s . C. Sales 16 Oct 7 
Mfrs. L. & H 15 Sep. 30 
Mass. Gas Cos 1 Oct. 15 
Mass. Ltg. old 

COM. .......-$1.7 Oct. 15 Sep 

Do new com Oct. 15 Sep 

Do pf. .. Oct. 15 Sep 
McAnd. & F. Oct. 15 Sep 
McAnd. & F. Oct. 15 Sep 
Mexizan Tel Oct. 15 *Sep 
Montreal Tel 2 Oct. 15 Sep 
Montreal Tel 1 Oct. 15 Sey 
M. St. T. & T..1% Q Oct. 15 Sep 
Nat. Biscuit....1% Q Oct. 15 Sep. 28 
Nat. Carbon 1! Q Oct. 1 Oct ) 

SS ee: ee 1B) Nov ) 
Nat. Lt., H. & 

i ae 1% Q Oct 1 
N. Y. Transit. .4 Oct. 15 
Niagara F. P..2 Q Oct. 15 
Nipe Bay Co....1%4% — Oct. 15 
Nip. Mines.. 5 Q Oct. 2 
Nor. S. Pwr. pf.1% Q Oct. 15 
Ohio Fuel O z Mic @ Oct. 11 
Ohio Fuel Su 2 Q Oct. 15 Ss 
Osage & vlna 1%, Q Oct. 10 Sep no 
Osage & Okla..! Ex. Oct. 10 Sep. 30 
Otis Elevator..14% Q Oct. 15) Sep. 30 

LS. res 1% Q Oct. 15 Sex iD 
Pac. T. & T. pf.1% Q Oct. 15 Sep. 350 
Penmans Ltd..1 Q Nov.15 Nov ) 

Lo p os 1% Q Nov. 1 Oct. 21 
Penn. Cen. L. & 

‘wl pe. cima 1 Q Oct 1 
Penn alt Mfg.2 Q Sep 0 
Pitts Coal pf..1% Q ‘ *Oct. 15 
Proc. & pf. .2 Q , 5 Sep. 25 
Pub. §. of Nor..1 Q Nov. 1 Oct.15 

Do pf 1%, Q Nov 1 Oct. 1d 
Quaker Oats 24%, Q Oct. 15 Oct. 1 

De t.. « 144 Q No 0 Nov. 1 
Reece B Mach: Q Oct ion Oct 1 
Reece Fold. M..1 Q Oct. 15) Oct 1 
St. Jos. St. Yds.1% Q Sep. Sep. 20 
St. Milling pf..2% S Oct. 30 Oct. 25 
Temple Coal pf.2 Q Oct. 12 Oct 2 
Tenn. Copper...75c Q Oct. 15 Oct 4 
Th.-Star. Co 4 Nov. 15 Nov. 8 
Ton. M. of Nev.15 Q Oct 1 Sep 7) 
Union N. ; 15 Sey 0 
Un. Sw 

com. & 1b *Oct 5 
United Fruit 15 6Sep. 22 
U. S. I. Al In *Oct s 
ct. S. Sm 

M. pf 15) (Oet 1 
Va. Car In *Sep. 30 
Vacuum Oil 3 we) Oct. 14 
Warner 

Co. of Del. Ist 

& BA pt. ... 1% Q Oct. 28 *Sep. 50 
West. E. & M..1% @Q Oct. 30 Sep. 30 

De pt. .... 1% Q Oct. 15 Sep. 30 


*Holders of record: books do not close 
+On account of accumulated dividends 
tin London §Payable in scrip. 


DIVIDEND CHANGES 


Increased 


North Butte Mining, quarterly 5ife, 
comparing with 49c, paid in July 
last. 

Old Dominion Company of Maine 
$1.50 quarterly, comparing with $1 
for the previous quarter. 

Old Dominion Copper Mining and 


Company, $1.50 quarterly, 


with $1 for the 


Smelting 

comparing previous 
qvarter 

Public Service 


Company of Northern 


Tllinvis, from 5 to 6 per cent. per 
annum on common 
Spring Valley Water Company, 





REPORTS OF STATE BANKS. 


Westchester 
Avenue Bank 


New York, Sept. 25, 1915. 


RESOURCES. 


$702,812.86 
30.11 
190,526.75 
68,892.10 
113,866.26 
3,227.51 


Loans and discounts 
Overdrafts 
Stocks, bonds and mortgages. . 
Due from other banks... 

Cash and reserve............ 
Accrued interest. ............ 


$1, 079,3 355.59 


LIABILITIES. 
Ne WORE . 5.5 0:5: crvesceuie.cs's 
Surplus 
Profits 
Deposits 


$1,079,355.59 


THE PACIFIC BANK, | 


Madison and 


Street. 


and 
28th 


470 Broadway 


RESOURCES 


Loans and discounts....... .$4, 768,456.50 
Bonds ...... . - 173,600.09 
eee DOUEE 2... cccccccsvcs 85,000.00 
Due from banks... ooss 1,224,152.42 
Cash on hand and checks 
for Clearing House........ 1,085,742.65 
WEAR onc ccc gecsccescs $736,057 





LIABILITIES 


Capital stock $500,000.00 
Surplus and undivided prof- 
its ete Fe 
Reserved for taxes.......... 5,000.00 
Deposits es . 6,451,442.92 
Total cecececeeececcee ees s$7-000,952.37 

















quarterly 
€2%c qu 
1913, to 
United 


June 


Globe 


» 87i4c, comparing w 
arterly from 
1915. 
Mines, 


Septer 


$6 to $ 


from 


quarterly. 


Western U 
1% per c 


With 1 per 


191 


cer 


April, 
1 per 
January, 


Westinghouse 
ing Comps 
uf 


per ann 


Putte 
Caney 
Colt’s J 


& Suy 


ing 
Cosden & 
mon 
Du 
Company, 
E. W Blis 
or ccmime 
General 
on 
Hawaiian 
Company 
Hercules Po 
Helyoke, (¢ 
per cent 
New Je 
helps 
Patemska 
$206 


rsey 


Motor 
cent 


Reo 
per 


St. J 


Nev 
Last 


ss-Sheff 


ldria 
adivic 
Sle 
pens or 
pavable i 


Jan. 1, 191 


Steel Comy 
cent 


Aug. 1, 


on 


iumbus 

Light Co 
cent 
Contine 


on 

ntal 
cent 

Magni 


on 


Pertod 


American ¢ 
mon, 
beg 


Alabama & 
per 
cent., ani 
inclusive. 

Harrisburg, 
nual, 1 


REPORTS OF 


REPOR'! 


ont (E 


prior 


Copper, q 


quarterly, 
nning 


cent., 


nion Telegraph Compar 


ent. quarterly om 
cent. quarter! 
4, to July, 1915, as 
it. from January, 1908 
1914 

Electric & M 


inv, from 4 to 6 pe 


Extra 


erior Copper Comfy 


River Gas, 1 per cent 
vaten 
‘ompany, 2 per cer 


Co 


t Fire Arms 


s Compa! 


Motors Compat 


common 


Commercial 
Sve, 

wder Compat 
) Water ¢ 


Zine 


Company 


Dodge & Co } per 


Mills, New Be 


Car Lansing 


oseph Lead Comy 


Resumed 
Quicksilver 
lend. 10 \pr 
Steel 
preferred 1% pe 
n serip Last 
§, 15 


yany of Canad 


per cer 


preferred bok 


1914, 


Initial 
(Ohio) Ry 
Mpany quarter 
preference 


Can Compan 


common 


varterly, 


Changed 
*hicle Company 
instead of mont 


January next 


Reduced 
Vicksburg Ry 
comparing witt 
tually, from 1904 to 1 $ 
(Penn.,) Rys se! 


per cent., comparing 


STATE BANKS. 


OF THE CONDITION OF 


THE BANK OF AMERICA 


at the 
Feptember, 


close ¢ 


Stock 


Public secur 


$21,000.00;) 


Private secu 
$4,597, 615.1 





teal estate owned ... ee 900,000.00 
discounts se 
uml morteage, 
other real estate collateral! 5, 000 


Loans and 


bond 


of business on tl 


Wo: 


RESOURCES 


and bond invesiments, viz 


ities, (hook value 

market value $2 (x 
tities, «(book value 
4;) market valu 4 


cured by 
deed or 


Loans and discounts secured by 


other collate 
Loans, 
chased not 
Overdrafts 
Due from 
banks, and 
Specie 
United 


Federal 
Cash items, v 
Exchange 
checks 
day's clea 
Other cash i 


Customers’ li 
ances 
tra) ee 

Accrued inter 
books at ck 
above date 


Total. * 
Capital stock 


Surplus un 
Value 


Surplus fund...... 


i ndivided profits. 118,700.41 
™ t % 
saree on book 
eS. $6, 155,611.12 
Depeaita: 
Due New York 
State savings 
banks . $4,557,969. 9€ 
Deposits subjec t to 
week 16,420, 924.81 
Demand certificates 
of deposit 40,469. 5% 
Cashier's chec ks 
vutstanding 5. 356.58 
Certified checks... 790, 890.16 
Unpaid dividends. 471.00 
Due trust com- 
panies, banks, anc 
bankers . 15,094, 190.8 
Total deposits. ° ‘ 34,00 
Acceptances of drafts payable at 
a iuture date or authorized by 
commercia! letters of credit 125.000.0090 
Other liabilities, viz.: 
Reserves for taxes $18,782.90 
Accrued interest not 
entered on books at 
close of business on 
abeve date......... 48,100.00 
TOL]... cccccccccsrecessss $42,440, 541.4 
, 


discounts, 


States 
and notes of nationa 
Reserve notes 41.00 


for 


isee liabilities 


ral.. eevee 17 

and bills pur 

eecured by coilat- 
tee 8. 966, 82 


trust companies 
bankers 908, 9 
tender notes 
banks Gon 


legal 


iz. 

s and 
next 
rings. .$3 
tems 


(F285, 005 
110,905 





ability on aecept 


per con 


entered 
business on 


est not 
se of 
LIABILITIES. 


market 


$6, 000,000.00 





e pre ous half ycar 
i i Steam be t 
2% per cent., 
I cent. for the 
& to 6« monthe 
1 quarte 
paid quar 
13. te l 
Suspended 
R. I ( 
1 
| H: 
rte i 
Rail \ 
ol Iul 1 
rie ( 
t © iend 
Com 
cent 








£4 


Talk about 
ur private 


ial repo! 
| : want (nd 
| I say, with every 
| nterruptions don't 
| fference And my) 
' t I dic 
| < short- 





just ¢ 
igh with 


part It has 
full 
a chance 
them for 
They write my) 
typewriter They 
now and eart 
sight more 


ce cost a 
! typi 


pay 


sts 


AE NI TAPAVNE 


2026A, Woolworth Bldg., 

















Suite 
New York 
s in the 
ai cities 
everywhere 
ved Money” 
should like 
yeu 
aes . 
ae cn mow ciceted l the Doctapham gemma 





ni Copper Company 
Sadan New York. 
Rector. 


61 6B 


9310 








~ DETECTIVE WORK 


Highest Grade Only Solicited. 
Deusmenell s Detective Agency, 
New York City. 


2825 Certlandt. 


A 


street, 
lelephone 


] 


DIVIDENDS. 


W EST INGHOUSE ELECTRIC — 


t AC rt RING COMPANY. 
f 1% on the PI 
will be paid 


ris Company 


nd one-half per cent. en 
t s Company fer the 
©, 1915, will be pais 
ble to stockholders 
30 wh 
Treasurer 


I Db. SHUTE 


leleshone & Telegraph Co. 


Amerita 


Dollars per share 
ber 15, 191%, to stock 
close of business on 
‘ if 
G. | i Treasurer 
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New York, Monday, October 4, 1915 
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4,540,095 
988,978 





.74 13,151,422 
958 1,951,210 
3,179 1,360,037 


Divs owned 
*Interest on 
Miscellaneous 
tHire of equipment 


on stks 


loans... 





1,085,036 
108,061 


rent. 














Miscellaneous inc. 117,616 97,718 

Total other income 15,508 17,455,719 19,207,971 

Total income ‘i 455 49,061,933 54,149,937 
Fixed and other charges 

Int on funded debt. 15,800,926 14,062, 10S 14,201,658 

Sinking fund 11,800 11,975 11,980 

Hired equipment..... 771,886 a 

Renta!s ° eee 1,154,388 1,104,755 1 

Miscellaneous 120,593 17,267 

Total charges x 15,090, 708 15,067 .989 

Net income 33,003,044 

Preferred stock div 3,081,740 3,081,744 

Common dividend > 19,780,778 21,663,370 

Total dividends “1,765,068 23,762,518 25,645,110 

Add. and betterm’ts. 1,085,459 ; 

Surplus to P. & L 5,544,082 9,251,426 11,151,005 
*Other than with auxiliary ompanies Deb last 

reported under fixed and other charges 


year and 


INDUSTRIAL, MISCELLANEOUS 





The Amertean Smelters Securities Company 
Reports to Jul tl, 1915, a 
Net earnings operated properties, le general 
expenses and taxes, seven mont $240,004 
Other income wo7 14 
Total income », 407,188 
Bond interest ‘ eceee $2, S4i 
Net income seven months esce 2014 441 
Surplus Jan. 1, 1915 : ee . 4,580,024 
Dividend ‘ . . 1.254, tO) 
Surplus July 31, 1915 5,240," 
’ ‘ * 
Corn Products Refining (Companys 
Frederick T. Fisher, Secretar Trea Corr 
Products Company and of the defendar in tl 
United States Government's suit against hat comp 
testified that in Jul 1990S, the New Y k ¢ cose Con 
pany was merged with the Corn Product Ref ng Cor 
pany and that thereaft the Corn Prod Company 
marketed all the output on a commission basis He fu 
ther testified that the New York Glucose Company paid 
a dividend of 11 per cent. in 194, before the trade war 
began, and paid no more until it had been entire taken 
over by the Corn Product Refining Compar Thet 
in 1906 and 1907, it issued a dividend amount: to 1z0 
per cent When asked by the Government ounsel 
the dividends were held on account of the trade war, he 
said that it was not considered good business to aid a 
competitor, and besides the New York Gi yse Compat 
needed a working capital of more than $1,000,000 
* + 4 
Crucible Steel Company 
The company reports to the New York Stock Ex 
change for the eleven months ended Jul ‘1 1 as 
follow 
Net earnings from operatior if fed ing 
all charges for maintenance and repair $1,968,605 
Surplus Aug. 31, 1915 ‘ o tu 7 
Undivided surplus ; ; P 0.352.431 
> * . 


International Mercantile Marine 


P. A. S. Franklin, receiver of the International Mer- 
ecantile Marine, has been authorized by the United States 
District Court to enter into a five-year contract, begin- 
ning Oct. 12 next, with Postmaster General Burleson for 





carrying of foreign mail! and to furnish a bond of 8% 


OOO security Receiver Franklin told the court that he 
believed it would be highly advantageous to ontinue 
the contract 
> * * 
International Steam Pump 
The company's reorganization plan has been declared 
operative by the joint Reorganization Committee Pay- 
ment of assessment of $12.50 on assenting common stock 
must be made Oct. 14; or holders of certificates of de 
Posit may pay 40 per cent. on that date ind the re 
maining 60 per cent. in three installments of 20 per cent. 
each on Dec. 14, Feb. 14, and April 14 
* + ‘ 
Midvale Steel Company 
Roland L. Taylor, a member of the firm of William 
A. Read & Co., New York, last Monday effected final 


Betticment of the negotiations for the purchase of the 
Midvale 


William 


Steel Company by a Syndicate headed by 


Ellis Corey 
* eS @ 


National Surety Company 


It has been voted by the Directors of the ompans 





to recommend to stockholders that the ipital be in 
creased from $2,(400,000 to $3,000,000 through the sale ot 
10,000 new shares to the stockholders at $15) each 
This will ameunt to a melor itting of about S75 ir 
rights on cach share of old stock, as the market value 
“I think every yvoung man when he 
comes of age should consider taking 


out a life insurance policy as part of 


his civic duty and should think of the 
payment of the premium as a part oft 
his annual budget, which is just as 
necesSary as his board, lodging and 


Dr. Lyman Abbott 


clothes.” 


Company of America 


FORREST F. DRYDEN, President 

HOME OFFICE, NEWARK, N. J 

Incorporated Under the Laws of the 
State of New Jersey 

















of National Surety stock is about $225. Sale of the 
stock will give the company $1,500,000 more capital 
e~«e «6 


Pittsburgh Steel Company 
Reports for the year ended June 30, 1915, are as fol- 





lows 1915. 1914. 
CGE GONE. 6 vec sceccscsas $11,649,864 $10,991,083 
on i aeererrrrrrrrrr Tr Te Cr 9,429,709 10,446,083 
BROR GINO, occ ccccccuncecedses 2 545,000 
Other iIMCOME. .....cccccccceses 

Total income 

Taxes, interest, E&C.......ccccces 

Balance . 858, 160 

Dividends ; 

Surplus .cccoces S58, 160 





M. Rumely Company 


The reorganization of the M. Rumely Company, which 
has been several times oversubscribed, becomes effec- 
tive soon after Sept. 30. The new sales company has 
been organized under the name of the Advance-Rumely 
Thresher Company, but the name of the manufacturing 
company has not yet been decided upon. The officers 
are Finle P. Mount, President; J. H. Guy, Vice Presi- 
dent and General Manager 

* * ® 

Schulte Corporations 
It was re rted la week that the A. Schulte cigar 
t had established a chain of 150 stores, extending 
tl it th country. The President of the corpora- 
tion denied that it had entered into any price agreemen 
with the United Cigar Company, and said that their 
b was to be run independently of the United and 

0 an the compan 


Specialists 


Continued from Page 287 


200 shares of Westinghouse at 127 and who stopped 
100 at 124 and the other at 123. The market suf 
fers a heavy break, Westinghouse selling down 8 
points. The owner of the stock puts in a selling 
100 at 
, but the retreat is so swift thet this level 
The 
whole market is excited, and the customer resigns 
himself to the that the stop 
are filled. But the market is dropping so 
fast and selling in Westinghouse is so heavy that 


order for 125 after he sees clearly the trend 
of prices 
is passed before his order reaches the floor. 
must 


loss 


come as 


order ) 


the specialist cannot begin to carry out his orders 
as directed. That night he reports 100 shares 
123% and the other at 122. He did the best 
but the were not 
The customer complains and frequently 
mollified by the payment of the differ- 
ence between the stop-order prices and the actual 


sold at 


he could, orders satisfactorily 
executed 


has to be 


prices made in the sale. 

Again, in an active market the specialist is de- 
prived of opportunities to trade on his own account. 
Being in a position to estimate from the orders on 
his books the trend the market may take, he is 
often able to buy a stock at prices he believes 
will net a profit later in the day. For instance, 
several important houses may notify him around 
the opening to buy 5,000 shares each, taking 100 
every eighth of a point up. He interprets this as 
an indication that an important buying movement 
is on and decides to profit by it through a pur- 
chase for his own account. It may be that he can 
fill part of his outside buying orders from his own 
stock, but if this is done he cannot charge any com- 
mission for his work. 

The pressure to which the specialists are sub- 
jected means that other brokers are relieved of a 
great burden. It is difficult to imagine what 
would happen to the market if each of the 600 
active brokers had to attend personally to all orders 
orders would probably 
days might never be 


received. Congestion of 


result, and million-share 


heard of. 


THE WAR DAY BY DAY 


Page S85 
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zone The Germans are massing east and south- 
of Vilna. 
Thursday—The Russian situation is generally 
The dispatch 
in the region of the village of Livubki and 
south of Smorgon, but the Berlin report announces 
the driving back of the into the marshes 
south of Dvinsk, while exist of Smorgon the 
were penetrated and 1,000 prisoners 
captured. Von army, on the upper 
Kormin, has driven the enemy back in an easterly 


east 


auict minor 


gains 


Petrograd reports 


enemy 
tus- 
sian lines 


lLinsingen’s 


direction. In the Artois region nothing of im- 
portance has occurred. In Champagne the French 
have made gains north of Mesnil, also north of 


Massiges, with the capture of additional prisoners. 
the Allied offensive began booty in the 
Champagne district alone is estimated at 121 field 
guns and heavy pieces. Berlin’s official dispatch 
reports the blowing up of a position occupied by 


Since 


two English companies, south of Menin-Ypres Road. 
To the southeast of Souchez the Germans admit the 
penetrating of their two small places. 
Violent battles are progressing between Rheims 
and the Argonne. North of Massignes, Hill No. 101 


lines in 





was captured by the French. Greece’s Premier tells 
Bulgaria that her attitude is a menace to peace 
and calls upon her to demobilize. 

Friday—The British War Office announces 
heavy fighting northwest of Hulluch with the cap- 
ture by the enemy of 150 yards of their trenches; 
all other positions were successfully maintained. 
Slight gains to the east of Souchez with the capture 
of 61 prisoners were made by the French. In 
Champagne the fight is still on. On the Russian 
front the situation is more active. The German 
offensive on the whole front from Riga to Pinsk 
has been greatly checked, owing partly to the 
transfer of troops to the western front. The 
situation on the Italian-Austrian front is un 


changed. In a note to this Government the 
British Foreign Minister denied that the British 


blockade was working to prevent American exports 
to neutral countries while British exports to the 
same countries had greatly increased. 
Saturday—The Russian Minister of 
Affairs says the Balkan situation is very grave and 
that Bulgaria will have to 
Russia if the Bulgarians “ persist in their present 
The situation on the western 


Foreign 


declares answer to 
treacherous course.” 
front remains practically unchanged, the only gains 
of consequence being made by the British, who 
take two German trenches north of Lens. Russian 
report notes a considerable advance east of Vilna, 
but elsewhere in the East little progress is being 
made by either side. 


Grain and Cotton Markets 





Chicago 
WHEAT 


—Sept.— — Dec.— Red 














High. Low High. Low High Low 
Sept. 27 . 1.05% 1.08 95% 93% 1.06% 1.02% 
Sep 28 1.05 1.02 95% 93% 1.15 1.03% 
Sep 29 1.06 1.08 YOK 945. 1.05 1.0 
Sept 0 1.15% 1.038% 9554 943% 1.15% 1.05 
Oct 1 np 475 1.06 1.04 
et 2 Wi 9476 1.06% 1.04% 
W'k's range..1.15% 1.02 96% 937% 1.15 1.02% 
CORN 
Cash, No. 3 
Sept Whit 
High. L High Low 
Sept. 27 71 71 HOG 
Sept 28 6Sto 
Sept. 29 OT% 66 6% 
Sept 30 OS16 6G oP 
Oct 1 
(et 2 2 GiM% 
W'k's range.. T1 71 61% 
—-Sept Cash St'dards 
High. L High. I 
Sept 39 40 
Sept 38% 391 8% 
Sept 29 38% 65% 39 BUG 
Sept. 20 381, 3614 381, 7% 
Oct 1 36% 381, 3S 
Ot. $i... 3554 38 38 
W'k’s range Bs) 36% 36% 40 7% 
New York 
COTTON 
—Oct —De — 
High. Low High. Low High. Low. 
Sept. 27 11.70 12.38 12.10 12.54 12.25 
Sept. 28 12.00 12.58 2.42 12.75 12.57 
Sept 29 11.54 12.51 11.95 12.68 12.11 
Sept. 30 11.70 2.28 12.08 2.44 12.16 
Oct 1 11.68 2.24 11.70 12.56 11.85 
Oct. 2 11.58 12.08 11.90 2.23 12.07 
W'k's range 11.54 12.58 11.70 12.7 11.85 
—Mar.—— —May —July - 
High. Low High. Low. High. Low 
Sept 27 ° 2.81 12.51 12.92 12.65 12.94 12.64 
Sept. 28 13.04 12.82 13.16 12.98 13.17 12.98 
Sept. 29 12.94 12.35 13.07 12.50 13.06 12.50 
Sept. 30 12.71 12.40 12.85 12.60 12.83 12.63 
Oct 1 12.63 12.10 12.78 12.78 12.40 
Oct. 2 12.50 12.56 12.69 12.70 12.61 
W'k's range 13.04 12.10 13.16 13.17 12.40 








ROUND TRIP 





One Way or Both Via 
WASHINGTON-SUNSET ROUTE 





Sensible Summer Service 


OFFICES, 
38, 266, 1168 Breadray. 
264 FUR Ave. at 22th Bt 











